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BIG SURPLUS OF 
MONEY IN HANDS 
OF THE PEOPLE 


mated $150,000,000 Left 
Over From Bonds and 
Dividends 


INCREASE IN WEALTH 


Field, Mine, and Forest Yield 
-$215,000,000 More Than 
“Last Year; $1,100,000,000 
More Than in 1913 


After careful inquiries, THE FI- 
NANCIAL POST estimates that as 
the result of the distribution of prin- 
cipal and interest on Dominion gov- 
ment loans, and of interest and 
vidends on ovher securities, there 
will be made available to Canadian 
‘yyyers and investors during Novem- 
ter a surplus of about 142,000,000— 
ter re-investments—the great bulk 
| of which will be in the hands of people 
| of moderate means. This may be 


000 distributed in November 
year. For eleven months to the 
of November dividends and bond 
est distributed are estimated at 
500,000, which does not, of 
e, include the refunding of 
72,000,000 by the Federal govern- 
















ee Rivers 


given that the Council of the City of Three 
ay, the 5th of November, 1923, at four o’clock 
undersigned, written sealed tenders, endorsed 
Rivers’ nds, for the purchase of said City of 
hinting to ONE HUNDRED AND FIFTEEN 
15,000.00), issued under By-Law No. 442, duly 
ated May ist, 1923, maturing in twenty years 
brest at the rate of 5%% per annum, payable 
y of May and of November in each year. These 
denominations of $100.00, of $500.00 and of 
$100.00; $37,500.00 of $500.00; and $70,000.00 











































pve said debentures and interest thereon are 

at the chief office of the Bank of Hochelaga, 
vince of Quebec, or at any of the branches of 
in the City of Three Rivers, or in the City of 
Quebec. ; 


companied by a certified cheque equal to one 
the issue, and shall specify whether the price 
ude the reimbursement of interest from May 
ivery. After the opening of the tenders, the 
hderers whose offers are not accepted shall be 
t delay; that of the tenderer whose offer is 
k to him after the execution of his contract. 


» considered at the meeting of the Council of 
fifth of November, 1923, at eight o’clock P.M., 
» Council or one of its Committees can do so. 


rs does not bind itself to accept any of the 


















































































The compilation of dividends and 
d interest for November ‘made by 
= FINANCIAL POST totals over 
000,000. The refunding by the 





ineteenth day of October, 1923. 
ARTHUR ‘NOBERT, 

















i Three Rivers. government amounts. to 
The Treasurer of the City of 2,000,000, a total distribution of 
2,000,000. Estimates of the 





punt to be reinvested in the Do- 
on and Ontario issues vary, but 
investigation have been put at 
9,000,000, leaving a surplus of 
2,000,000 for investing and spend- 


Village of Sutton West 


ENDERS will be received for $21,000 
20-year 544% Debentures of the in- 
corporated Village of Sutton West, Ont., 
up to October 27th, 1923. These deben- 
tures are to be issued for the purpose 



















y s 
The indications are that a large 
of this amount will pass to 
retail trade and into commercial 
mels. Institutions and big ‘in- 
ors will be largely included in 
3 $70,000,000 mentioned. Small in- 

‘yestors will figure largely in the bal- 
2 of the total refunded, because 
when the issue was made in 1918 
re were five-year and fifteen- 
r offerings, and the small inves- 
favored the shorter term. 
'Following is a summary of the 
ares quoted: 
“Dividends and Bond Interest 


. 
L10n 


of installing a Hydro Electric System 
under authority of a by-law assembled 
by the ratepayers on April 2ist, 1923. 
Further particulars may be obtained 
from the undersigned. 

F. G. TREMAYNE, 


Clerk, 
Sutton West, Ont. 
























66,174 
849,980 




























hange 
6 November 1922 1923 
Bes3s 85 . ‘Dividends ... .. $ 6,799,916 $ 4,737,876 
2 ONTARIO Bond interest .. 37,352,475 45,596,915 
1.0 SALE OF TIMBER - sein atone: rien mmm 
3.5| ‘Tenders will be received by the undersigned $44,152,391 $50,334,791 
9.5 | up to and including Monday, the 5th of Nov- Eleven months 1923 
3.6 | ember, 1928, for the right to cut the timber, ==  @% ~ Dividends ...... doce wens $216,521,017 
1.6] part of which has been burned, in the Towm- == @@% Bond Interest ...... sees 196,013,108 
7 ship of eee. in = ee ~ ee: 
8. ‘This 18 mainly a jack pine &@ Pp $312,534 125 
1.9] sition, e} there is tai ntity of 1 , 
8.9 Sienaek on aie me ee Total November Distribution 
22.2| Further particulars regarding sale may be Interest and Dividends .... $ 50,000,000 


cbtained upon application to the undersigned 
from A. H. Huckson, Crown Timber Agent, 
Sault Ste. Marie, or J: G. McGaw, Acting 
Crown Timber Agent, Sudbury. 
JAMES LYONS, 
Minister of Lands and Forests. 

N.B.—No unauthorized publication of this 
notice will be paid fer. 
- Toronte, October lich, 1923. 


King Edward 





seccce cove 172,000,000 


.s-% $222,000,000 
-. 70,000,000 


4S ln hands of public .... $152,000,00 
From Other Sources 

' This surplus of investment in- 
_ tome available at this season, when 
the big crop is being marketed, should 


Refanded Loan 





952,291 5.2 
802,271 125.7 


091,993 4.3 









Distribution .. 
ae EEO: sss sowe 
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N that a 


e _* ave an important bearing on the 

a eee Construction Co. Ltd. ing power of the people. Esti- 
the eae - Mates already published by THE FI- 
i The Transfer Books for both Pref- -NANCIAL POST put the value of 

this day 2 5 

s same will| erence and Common shares will be field crops as $1,000,000,000 for the 
its branches | closed from October 20th to Novem- year, an increase of $40,000,000 over 
hareholders ber lst inclusive. and the value of crops and 
ess Novem-| Qn or after such last mentioned Products of forests, mines, fisheries, 


etc., at $2,100,000,000, showing an in- 
Crease of $215,000,000 over the 
Previous year. In addition, the value 
of livestock and poultry at $810,000,- 
represents an increase of $85.,- 
000,000, which will affect buying 
Power as sales are made. 
It is interesting to note that the 
estimate of returns from field, 
and forest, at $2,100,000,000 


date payment of 4% and 5% respec- 
tively will be made to the persons 
who on that date are the regis 
holders of Preference and Common 
shares of this Company. 


GEO. H. O’NEIL, 
Treasurer. 









al Manager. 


Oct. 19, 1923. 
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LITTLE EXPECTED OF 
THE GRAIN-INQUIRY 


Experience With Lake Rates 
Likely to Result in Caution on 
Part of Government 








From Our Own Correspondent. 

OTTAWA.—There is much specu- 
lation over what will probably come 
qut of the report that the Grain En- 
quiry is expected to bring in. It is 
no secret that the farmers do not 
expect a very great deal from it, they 
having been disappointed that men 
with a good practical knowledge of 
the grain trade were so passed over. 

It may be taken for granted that 
whatever the Commission may 
recommend the: government will 
weigh the report well before giving 
effect to its recommendations jn leg- 
islation. It has learned this much 
from the legislation on the lakes’ 
freight rates, which is now a rather 
sore point. Insofar as the legal 
aspect of things is concerned, much 
confidence is placed in the views 0: 
Mr. Justice Turgeon, chairman of 
the commission, who as attorney gen- 
eral of Saskatchewan, made a name 
for himself as a sbund lawyer, 


While it is difficult to say as yet 
that the recommendations of the 
commission will bring about impor- 
tant reforms, it is thought that its 
work will have been of value, if it 
has done nothing more than give a 
number of dissatisfied farmers, es- 
pecially in the West, an opportunity 
to air their views. Those who know 
the grain trade contend that the seri- 
ous grievances arising out of the 
handling of grain are now very few, 
the conditions being quite different 
from what they were when the Can- 
ada Grain Act was passed. If the 
Alberta wheat pool operates to any 
great extent, it will also disclose 
whether the farmers’ grievances over 
the handling of grain are real or 
fancied. 


“POLICY LOANS” NOT 
GREATLY IN FAVOR 


Banks Make Them, but Ex- 
perience Has Shown Them 
to be Dangerous 








From Our. Own Correspondent. 

MONTREAL.—More thought has 
been given by bankers recently to 
the subject of “policy loans” than 
for a long time past. Policy loans 
that have gone bad have contributed 
to the difficulties of the banks that 
have suffered losses during the past 
two or three years. 


Policy loans in the banking sense 
have nothing to do with insurance 
policies but are loans that have been 
made because it is good policy to 
make them; because by making such 
loans the bank is able to swing larger 
business in its direction. Typical is 
a loan of about $500,000 made by 
the Montreal office of one of, the 
banks to the head of an important 
industrial corporation and which is 
atilized by this industrial executive 
largely for stock market speculations 
and investments. But, by making 
this loan the bank has insured its 
connection with this executive and 
gets the very important business of 
the firm. 

The sounder bankers ‘seem to be 
opposed to policy loans now and 
greater’ restrictions are likely to be 
placed on them from now on. 


In this connection, quotation might 
be made from an article that ap- 
peared in the staff monthly magazine 
of one of the banks not long ago. 
This article stated: 

“I should like to say a few words 
with regard to policy loans. It is, of 
course, generally conceded that it is de- 
sirable in some cases to make policy 
loans and in this respect one branch 
is no different from the others. Head 
office is not disposed ‘o criticize the 
making of policy loans where it is not 
done to excess. The justification for 


E i i ; olicy loans is, of course, the acquisi- 
Cc : The Marconi Wireless Telegraph soe rares with a total of $1,036,000, tion Of desirable di-count and deposit 
en that a smi , Showing an inc business, but it is probable and un- 
ng of the Company of Canada, Limited. $1,100,000,000, or more than one hun-| fortunately has been the bank’s experi- 
— on we seein t per cent. ence, as I understand it, teat —_ a 
at the Noti f Annual General ng 0 : : ness has been obtained at too 
dian Bank oer ae ieosenabiese . Natural Wealth in Trade Figures cost. It should be remembered by those 
ing Street er indications of buymg in charge of new branches (and the 
onto, On- : f the er created from the wealth taken | - sme is true to a certain extent in old 
Be Sist day To inom Ce ae wi § tom field, forest, and mine, are Pro-| established branches) that slow and 
e hour of Shareholder’ of The Marconi = in analysis of the trade figures.| steady growth is much to be preferred 
the pur- less, Telegraph Company of Come. the twelve months, ended|to a spectacular showing, marred by the 
the said Limited, will be held at the Head Office with iS, x ritin off of injudicious 
Sacrament September, Canada’s exports| heavy writing _ of | 
ment for of the Company, 11 St, incre. Of th ta]| loans. Furthermore, it will be found 
Hamilton Street, Montreal, on Thursday, the 156th ased by $204,000,000. the tota Joan. clicy loans are troublesome snd 
Commerce || day of November, 1923, at eleven of More than 25 per cent. was due to a anoimenanits especially if the bor- 
a ne he stenk | ie the Steuer oe ae ed exports from the forests—| 1 vers are given too much leeway, and 
Shale of eee eee é for 5%? me saw-mills, the pulp mills, and the in addition they take up the manager’s 
p whole of Directors for the ensuing year, and wa @ «©Paper mills. Another 8 per cent. was time which might be better directed to 
Hamilton || the transaction of such other busines ® contributed by automobile factories| the acquisition of legitimate and more 
t in such as may be placed before the meeting. ; ; ative banking business.” 
purpose - By order of the Board. (Continued on Page 13) remun e 
ment, an 
fi JOHN D. LOWREY, 
ght fit, of ary. 
aera Favorable Balance Unfavorable Net Balance 
N irthese Goods Balance here in Canadas 
1 Manager. THE CANADIA Favor 













BANK OF COMMERCE 
DIVIDEND No. 147 












FARM 
PRODUCTS 





Power 


ee IS HEREBY GIVEN that 8 
dividend of three per cent. upon the 
paid-up capital stock of this Bank has 




































{TED been declared for the quarter ending : ees Minerals iat 
> 30th November, 1928, together with ® » Chiefly oO 
ND NO. 1. honus oe oe ne aa payable at the Y PRON and * 
($1.00) per} Bank and its Branches, on an FOR . Sroducts ee ne 
on Stock of | Saturday, 1st December_ next. e ESTRY : - ths ended 
pany, Limited, Trensfor Books of the Bank will be 12 Mon € 










closed from the 16th November to 30th 
November next, both days inclusive. 
By Order of the Board aD 
General Manager. 
Toronto, 19th October, 1923. 
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October 31st, 
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CALL FOR A FARM 
CREDIT PROGRAM 


University President Has 
Been Selected to Report 
on Scheme 


From Our Own Correspondent. 

OTTAWA.—The Government is 
preparing to father a system of 
agricultural credits. Dr. Tory, presi- 
dent of the University of Alberta, 
has been encounted to conduct an en- 
quiry into the question, and the an- 
nouncement conveying this news says 
that an at least partial report may 
be expected during’ the next session 
of parliament. 

It is believed that the government 
has been converted to the necessity 
of introducing a policy on this mat- 
ter, and that what is expected of Dr. 
Tory is a recommendation as to the 
best way to go about it. Most people 
are at a loss to know how he came 
to be appointed, for he has no repu- 
tation as either a financier or econ- 
omist, though he does stand high as 
an educationist. However, things 
have been coming his way recently. 
The government evidently thinks 
highly of his ability, for, in addition 
to conducting this investigation, he 
has also been appointed chairman of 
the committee on scientific and in- 
dustrial research. 

That the government has for some 
time been coming around on _ the 
agricultural credits question has been 
known. In his first statement to the 
public after taking over the Depart- | 
ment of Trade and Commerce, Hon. 
T. A. Low said that he had been 
studying it, and if he, an eastern 
minister, had been doing so, one may 
be sure what the western ministers 
have been doing. 4 

The government must do something 
to strengthen itself in the West and 
to offset the disappointment resulting 
from its wheat board and lake 
freights’ legislation. The astute 
politicians in the government’s ranks 
know better than to allow an attrac- 
tive plank such as agricultural credits 
lie around without any party tieing 
up to it. It is quite certain that if 
it does not do something in this 
matter the Conservatives will, and 
there is a disinclination to let the 
latter in on a good issue. : 

Very little thought has been paid 
to the question of how much money 
will be required to finance the scheme. 
The secretary of the Canadian Coun- 
cil of Agriculture expressed the view 
last session that $1,000,000 would go 
a long way; but it is more generally 
thought that this would only 
drop in the bucket. Money for the 
scheme would probably be secured 
through a sale of bonds guaranteed 
by the Government. 


AUSTRALIA AIMS 
TO HIT CANADA’S 
EXPORTS OF AUTOS 


Would Increase Ratio of 
British Made 
Materials 


From Our Own Correspondent. 

OTTAWA.—Trade and commerce 
officials are more than ordinarily in- 
terested in cables from London to the 
effect that the Australian Industries 
Protection League wants Premier 
Bruce, of the Commonwealth, to 
change the customs tariff so that in 
future goods enjoying the British 
preference must contain 75 per cent. 
of British labor or materials, instead 
of only 25 as at present. ; 

It is accepted that this is aimed at 
the important export business in au- 
tomobiles that Canada has built up, 
not only with Australia, but with 
other portions of the British Empire. 
through the establishment in this 
country of a number of important 
branch plants of American automo- 
bile corporations. The Australian 
manufacturers, who, to a very large 
extent, represent British firms, can- 
not hold even their own home market 
in the face of this competition; for 
they admit that they have not the 
making of cars down nearly as fine 
as have these Canadian-American 
corporations. 

The impression is that this would 
be a knock-out blow to the large 
export trade in automobiles that Can- 
ada has built up during the last few 
year, and which, to a considerable ex- 
tent, has been made possible through 
the introduction of the British pref- 
erence in other portions of the Em- 
pire. During the last fiscal ydar 
Canada exported to Australia over 
17,000 cars, and during the first half 
of this year the number ‘exceeded 
11,500. At the present rate of going 
Canada will sell to Australia, during 
the current fiscal year, possibly 22,- 
000 cars, or over five times as many 
as three years ago. So it is quite 
evident what is at stake. : 

Canada has never insisted that 
goods admitted into this country un- 
der the British preference must con- 
tain a certain percentage of British 
labor, and materials; but if Australia 
intends to treble the proportion, then 
it is quite certain that the manufac- 
turers of Canada will demand ac- 


tion. 
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PUBLICATION OFFICE: TORONTO, NOVEMBER 2, 1923 


OTTAWA POLITICS Current Financial Policies 


Under the above caption we reprint 
on page 10 an article from The Mont- 
real Gazette. 

The Gazette thinks THE FINAN- 
CIAL POST has become unduly 
alarmed over the public attitude on 
the Home Bank failure and it does 
not agree that it might have been 
good business for the banks as a 
whole to have protected the Home de- 
positors. The Gazette points out that 
such action would have been wrong in 
principle and illegal. We agree with 
the Gazette. In principle this sug- 
gestion is wrong, but in policy, with 
conditions as they were,_ foreseeing 
the dangers facing us, a number of 
able financiers, and some bankers, 
think that as a matter of policy—ana 
bankers do many wise acts that are 
technically and legally wrong, because 
at the time they are good business— 
it would have been’ wiser if the 
Bankers’ Association had some years 
ago taken hold of and cleaned up the 
Home Bank situation and prevented 
the final developments. Moreover. 
under very similar circumstances, 
Chicago bankers did just this thing 
which was wrong in principle, but 
proved the wisest in policy, They not 
only paid the depositors of a broken 
contemporary’ but also saved its 
shareholders from double liability. 

As a matter of sound business, 
THE FINANCIAL POST would go 
further than the Gazette, which fears 
a bank monopoly or money trust. 
Canada’s interests would be best 
served by amalgamations that would 
give us fewer banks and eliminate 
many hundred branches where they 
are not needed; but, as a matter of 
policy, this would be most unwise at 
the present time, because the public 
do not‘ understand that the present 
system has economical weaknesses, 
and is very expensive, 

To-day, the situation is that we 
have a national Bank Control Act, 
which is just and generous to the 
public. It is based on sound experi- 
ence, and it appears to be as good as 
conscientious parliamentarians could 
make it. We know of no country with 
a banking law which is as fair to 
the public in it protective and sev- 
vice features. But, unfortunately. 
the country does not see it that way 
The country believes it was forced 
through parliament by the monied in- 
terests. Over two hundred thousand 
persons have suffered through” the 
failure of the Home Bank. They are 
blaming the bankers, and their in- 
fluence on the government. A certain 
type of lawyers are encouraging them 
and organizing to inflame public opin- 
ion towards Canadian banks in hun- 
dreds of centres across Canada. Sup- 
ose they finda national leader! This 
is the direct danger. The indirect is 
that all this agitation will make it 
everywhere harder for Canadian in- 
dustrial leaders, now handicapped by 
legislation more than in perhaps any 
country in the world, Parliaments and 
councils will receive support in im- 
posing further exactions on business. 
The new. Ontario government has 
promised some relief from the in- 
justices and handicaps imposed on 
business by a Labor government. 































American Vessels 


Demanded and Secured Pro- 
tection in Evading 
the Act 


SHIPPERS RESPONSIBLE 


By E. CORA HIND 

Commercial Editor, Manitoba Free Press 

WINNIPEG.—It would appear as 
if the inland lake freights situation 
might be reasonably regarded as set- 
tled, for the time being at least. Les- 
lie Boyd, K. C., chairman, and Matt 
Snow, senior member of the Board of 
Grain Commissioners, spent) all of 
last week in Cleveland conferring with 
the American vessel owners, and ar- 
rived at an agreement with them— 
which agreement, however, required 
the acceptance of the Canadian ship- 
pers. With this agreement they re- 
turned to Winnipeg Sunday and met 
the shippers on Monday afternoon. 
The two clauses of the agreement 
which the American owners desired 
the Canadian shippers to sign were: 

First—That in case a Canadian 
shipper chartered an American ves- 
sel and failed to file his charter with 
the Board of Grain Commissioners 
that the Canadian shipper would in- 
demnify the American vessel owner 
for any loss that the American vessel 
might sustain through such omission. 

Second—That the Canadian ship- 
pers would indemnify, through the 
Board of Grain Commissioners, Amer- 
ican vessel owners for any loss that 
might occur to them through any 
proceedings which might be taken 
against their vessels if they entered 
the Canadian grain trade without 
themselves filing tariffs with the 
Board of Grain Commissioners. 

Are Playing Safe 

In passing, it might be remarked 
that evidently American Vessel own- 
ers are apprehensive that some per- 
son or company in Canada is likely 
to challenge the interpretation placed 
on Clause 3 of the Inland Water 
Freight Rates Act, and .are deter- 
mined to play safe, even while they 


Agitation like the present will’ make 


it harder, if not impossible, for them 
to do so. 


now do anything to aid the Home de- 
positors, 


handling and showing an understand- 
ing - eee opinion will make it 
easier lor themselves and be a power- 
ful aid to their clients. 2 

a * © as 


financial questions than The Gazette, 
which is fortunate in having, as its 
editorial guide, a veteran who com- 


sound judgment with broad practical! 
eee in banking, business, and 
ic 


POST naturally find themselves al- 





Chances in Handling our Grain 
































































The Bankers’ Association cannoz 


but it can do much to help 


the general _ situation. Tactful 


No paper in Canada is entitled to 
more attention when it expresses 
views or gives advice on business and 


bines high journalistic ability and 


affairs. 
The writers on THE FINANCIAL 


most invariably in accord with the 
Gazette on basic principles of busi- 
ness and on Canadian banking prob- 
lems, but differ at times on ques- 
tions of policy. The Gazette writers 
live in, and know only Montreal, and 
are in danger of believing, and tell- 
ing their readers, that, as thinks 
ontreal, so thinks the rest of Can- 
ada. THE POST staff lives and 
works not only in Montreal, but 
in all the rest of Canada. THE 
POST knows the feelings and 
thoughts of west, east, and cen- 
tre, and it is in the light of this 
knowledge that THE POST writes ot 
a disturbed opinion as regards the 
Canadian banks and bankers. 

Our contemporary does not get the 
national viewpoint. It is a local 
newspaper, confined to a city where 
ideal business conditions prevail; 
where hard work, long hours, sane 
living, are still the only short cuts 
to success, and where success is not 
yet a crime; where schools don’t make 
men and women discontented by edu- 
cating them beyond their mental 
capacity; where men who build great 
industries are appreciated; where col- 
leges do not offer opportunities to 
men who teach that capital and rob- 
bery are synonymous; and where 
public men, preachers, teachers and 
writers, are guided in their utter- 
ances and policies by the teachings of 
experienced leaders, and not carried 
away by the theories promulgated or 
the fear inspired by political dema- 
gogues “or mental degenerates. A 
case in point was a man of the lat- 
ter type—recently released from an 
Ontario asylum and deported—who 
for over two years capitalized and in- 
flamed public opinion to such an ex- 
tent that cabinet ministers, mayors 
and great editors received him with 
respect or appeared before him to take 
his commands and support his insane 
theories, developing them into public 
policies. Such a man can get no fol- 
lowing in Quebec against the business 
and financial interests, and it is 
therefore difficult for the bankers 
and journalists of Montreal to under- 
stand conditions elsewhere. In Que- 
bec, however, it is racial and relig- 
ious, not business misunderstandings 
and prejudices that politicians and 
others play upon. 


Taking No 


are anxious to participate in the 
grain movement. At the meeting 
Monday afternoon, the whole situa- 
tion wag thoroughly discusse@ and 
four of the largest shipping compan- 
ies on the exchange agreed to accept 
the agreement and work under it 
other shippers seemed disposed to 
hesitate, but on Tuesday morning. 
Chairman Boyd filed with the secre- 
tary of the Winnipeg Grain Exchange 
an undertaking on the part of his 
commission to bear any losses which 
might occur to Canadian  shipvers 
through their guarantee to American 
vessel owners to indemnify them 
against any loss that might accrue 
through proceedings being taken 
against their boats. It is understood 
that this guarantee of the Board of 
Grain Commissioners has the govern- 
ment behind it. i 

On Tuesday, before noon, four more 
of the large Canadian shippers ac- 
cepted the agreement. The eight thus 
undertaking to abide by the agree- 
ment are sufficient to swing the 
others into line, provided they want 
to do Any business with American 
ports, 

Rates are Dropping 


At the meeting on Monday, Chair- 
man Boyd made it clear, in reply to 
a question, that the special interpret- 
ation given to Clause 3 of the Act in 
no way ‘terfered ,with the right of 
the board of commissioners to fix 
minimum rates, should they consider 
it necessary to do so. 

It does not look as if it would be 
necessary, as already rates for No- 
vember and December have dropped 
materially. 

While all these discussions have 
been going on, the farmers of the 
prairie provinces have been steadily 
delivering their wheat to country ele- 
vators, and up to Friday last 183,- 


000,000 bushels had been delivered, or, 


19,000,000 bushels more than for the 
corresponding period of last year 
though movement of grain was fully 
two weeks later in beginning this year 
than last. 


Single Copies, 10 Cents, 


MANUFACTURERS 


Object to Regulation That 


sales tax, which goes into effect on 
January 1, and which has been the 
subject: of a great deal of contro- 
versy since it was adopted at Ottawa. 
is that it applies once, to finished - 
goods, and thus overcomes pyramid- 
ing at various stages of manufac- 
ture and distribution. 
turers of finished goods are the col- 
lectors, except in cases of licensed 
jobbers who sell largely to manufac- 
turers and also to the public, and who 
collect when they sell to dealers or 
consumers. 


affected was that they were being 
made to bear the brunt of the sales’ 
levy to the relief of retailers and 
wholesalers and certain manufactur- 
ers who supply unfinished products 
to other manufacturers, and that it 
would not be good policy to oppose a 
government program which bore evi- 
dences of being good politics. But 
there is one feature of the latest reg- 
ulations to which the manufacturers 
responsible for the collection of the 
tax are taking definite exception. 
Memorandum 39, issued by the Com- 
oe of Customs and Excise, pro- 
vides: 


definite as to how the manufacturer 


definite data on the possible market 
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WOULD SHOW TAX 
ON THE INVOICE 


Price Should be 
Inclusive 


POINT TO STATUTE 


Have Secured Legal Opinion 
That Regulation Not in Keep-: 
ing With Act is Ultra 
Vires—Protests 


The basic principle 





of the new 


The manufac- 


The feeling of the manufacturers 


11. Invoices: (A) Licensed manufac- 
turers and licensed wholesalers when 
selling to retailers or consumers, shall 
not show the tax as a separate item on 
the invoice. 

The original act made no such 
stipulation. There was nothing 


would collect the tax—as part of his 
price, or as a separate item. The 
manufacturers, therefore, were prac- 
tically unanimous in following the 
principle that the tax should be 
Continued on Page 16) . 


Baldwin’s May Resume 
Output of ‘Tin.Plate 


_ Baldwins Ltd. of Toronto is con- 
sidering the resumption of tin plate 
production. A couple of directors 
from England are coming out to dis- 
cusss the matter with Sir Hugh 
Poynter. In order to get some 





an enquiry was sent out, and brought 
to light the prospect of a favorable 
tonnage. ‘ 


Property Tax Condemned 
in. British Columbia - 


VICTORIA.—The personal prop- 
erty tax should be abolished, repre- 
sentatives of 1,000 business men of oe 
the province told Premier Oliver and 
Hon. John Hart, The premier, after * 
hearing the arguments presented by’ - © 
the delegates, said that no announce-, . | 
ment of policy in ‘regard to this tax 
could be made until. after the open- 
ing of the forthcoming session of the 
legislature. 
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SAFETY 


ar i DEPOSIT BOXES 


Fs 


For the safe-keeping of Bonds, important papers, 
and articles of value, the Bank of Montreal, . 
offers the use, at a nominal rental, of Safety 
Deposit Boxes in specially equipped vaults at its 


KING and YONGE STS. BRANCH 
14 King Street West, Tcronto 


ii adel 


MONTREAL 


Established over 100 years 


To OWNERS OF VICTORY BONDS 
MATURING NOVEMBER Ist, 1923 


Under authority of the Minister 


of Finance The Bank of Nova 


Scotia will. redeem the maturing 1923 Victory bonds at par, at any 


of its branches throughout Canad 


a. 


Owners may deposit their bonds with the bank any time before 
November 1st next and on that date receive payment in full without 


charge or deduction of any kind. 


Payment will be made as instructed by the owner, either in currency, 
by cheque or by credit to the owner’s account. 


The Bank of Nova Scotia 


Established 1832 


Capital, $10,000,000 


Reserve Fund, $19,500,000 


TheWeyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Masgene, 


Vice-Pres., Weyburn, Sask.; 


J. A. McBride, Weyburn, Sask.; 


Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, 


White Rock, S.D.; 
Gen. Mgr., Weyburn, Sask. 


N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


A General Banking and Foreign Exchange Business Transacted. 


UNION 
BANK 


OF CANADA 


Dividend No. 147 


Notice is hereby given, that a dividend at the rate of 8% per 
annum upon the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the 
same will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after Saturday, the 
First day of December, 1923, to shareholders of record at the 
close of business on the 15th day of November next. 


The Transfer Books will be closed from the 16th to the 30th 
day of November, both days inclusive. 


By order of the Board. 


J. W. HAMILTON, General Manager. 


Winnipeg, Oct. 18th, 1923. 


Letters of Credit 


VERY branch of this Bank is in a position to issue Let- 


ters of Credit. 


Our arrangements with leading bank- 


ing institutions throughout the world assure you finan- 
cial accommodation wherever you may require this conveni- 


ence. 


DOMINION BANK - 


HEAD OFFICE, TORONTO 
LONDON, ENG., BRANCH, 73 CORNHILL, E.C, 
NEW YORK AGENCY, 35 WALL STREET, 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R McKENNA 
JOINT MANAGING DIRECTORS: 


FREDERICK HYDE 


Subscribed Capital 
Paid-up Capital - 
Reserve Fund- - 


Deposits une s0:n, 1922 


EDGAR W. WOOLLEY 


- £38,117,103 
© 10,860,852 


+ 10,860,852 
- 347,900,203 


HEAD OFFICE: S, THREADNEEDLE STREET, LONDON, E.C.2 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET. LONDON. E.C.2 


Atlantic Offices: ‘* Aquitania ** 


AFFILIATED BANKS: 


“Berengaria’’ ‘** Mauretania” 


- 


BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


= 


THE THREE BANKS HAVE OVER 
2,000 OFFICES IN GREAT BRITAIN & (RELAND 


Asbestos Merger May 


Come Through Later 


From Our Own Correspondent. 
MONTREAL.—wWhile the projected 
merger of the asbestos producing 
coiipanies of Quebec was unofficially 
announced as “all off” it is under- 


stood by THE FINANCIAL POST 
that there is nothing so definite to 


the breaking up of negotiations. 
The merger has strong interests be- 


hind it and negotiotions are likely to 


continue quietly and there is an ex- 


cellent prospect of something in the 
nature of a combination of interests 
being worked out. 

The smaller merger is now being 
put through, that of Asbestos Mines 
and Black Lake Asbestos, but this is 
merely a combination of two proper- 


ties controlled by one man, J. A. 


Jacobs, and does nothing to solve the 
marketing problems of the asbestos 
corporations as a whole. 


THE FINANCIAL POST 


COMMISSION TO 
PROBE UNREST IS 
DOOMED TO FAIL 


Feeling is That it Will Not 
Bring Peace to the 
Maritimes 


REDS ARE ACTIVE 


One Hopeful Sign is That Com- 
panies Will Help Present 
Union Leaders to Block 
the Radicals 


‘Through no fault of its personnel, 
the Royal Commission on unrest in 
Cape Breton seems doomed from the 
start to become a mere formality and 
to exercise little or no influence in 
the stabilizing of the chief industrial 
field of the east. There are two 
reasons for this, (1) the time selected 
for its operations, (2) the limited 
character of its commission. Had 
the Robertson board been appointed 
shortly after the coal strike of 1922, 
or even early in 1923, when the 
workers were still united and con- 
fident, it might have averted alto- 
gether the disastrous general strike 
of last August, or at least have se- 
cured a vigorous presentation of both 
sides of the question with a conse- 
quent fund of first hand information 
upon which the public might base an 
intelligent estimate of the situation. 

As matters stand now, the case 
of the steel company will doubtless 
be presented by expert engineers and 
accountants, supplemented by the 
best legal skill that money can pro- 
cure. On the other hand, the steel- 
workers’ union is shattered, and is 
to-day little more than a name. 
Forman Waye, M.P.P., its principal 


surviving officer, has never been al. 


steelworker, and the events of the 
strike showed that the union archives 
contain little in the way of accurate 
data as to the rates of pay and wages 
of the workmen. The steel company 
has already, in an official state- 
ment, admitted that it has declined 
to re-employ a number of strike 
leaders who were looked upon as 
chronic trouble makers. Most of 
these men, who might have thrown 
some light upon the underlying 
causes of recurring unrest, have left 
Canada to seek employment in the 
U.S., and their evidence will not be 
available. Among the thousands 
who returned to their posts after the 
strike, there may be some who could 
duplicate this evidence, but under all 
the circumstances it is hardly likely 
‘that they will come forward at all, 
much less undertake a _ vigorous 
presentation of their views. This 
natural disinclination to come into the 
limelight again is intensified by the 
fact that a “plant council” system of 
workmen’s representation has been in 
operation at Sydney for about two 
months, and so far has proved a 
marked success. (Recently the plant 
council succeeded in getting work 
for 66 men who had been idle since 
the strike.) Business has been brisk 
at the steel plant for some months, 
and this is an added reason for the 
inclination of the -workers to let 
sleeping dogs lie. 
Little Chance to Succeed 

Regarding the second difficulty, 
the fact that the commission does 
not call for a probe of the coal in- 
dustry, Dr. Robertson has intimated 
that he will go into this phase of the 
labor question, if circumstances seem 
to warrant it. As the two are in- 
tricately interwoven, it is hard to 
see how he can avoid doing so. If 
he does, he will find Glace Bay head- 
quarters of the U.M.W. in possession 
of the Barrett faction, which does 
not want any publicity for its recent 
relations with the coal companies and 
with John L. Lewis. It has already 
publicly intimated its hostility to the 
whole Robertson probe. 

J. B. McLachlan, the only labor 
leader in the district with sufficient 
information to- direct a proper pres- 
entation of the coal and steel workers’ 
cause, is in jail awaiting sentence for 
seditious libel. It is possible, though 
not probable, that he may be taken 
to Sydney to testify. The principal 
hope of the Robertson commission’s 
success lay in its possibilities as a 
fact-finding body in which both sides 
would have implicit confidence. In 
view of the situation outlined above, 
the labor element state openly that 
they have no faith in its ability to 
get at the basic facts. 

The steel plant has been busy of 
late, but there has been much broken 
time in the coal fields. The situation 
in the district is not even one of 
armed neutrality. It is that of a 
conquered territory held down by the 
sword. The steel workers have been 
smashed for the time being, but the 
miners have preserved their organ- 
ization. They are merely chafing 
for the opportunity to throw off the 
Barrett yoke. Without waiting even 


for that, they have already given the 


required notice to end the present 
contract on January 15, 1924, and 
negotiations with the companies for 
a new schedule will begin about 
November 20. 


Companies’ Position 


The principal note of cheer is the 


belief that the coal companies would 
rather do business with Barrett than 
the radicals, and may give the men 
more favorable terms for the purpose 
of strengthening Barrett’s hands in 
the trial of strength to come within 


the union. 


Meantime the Red drive continues. 
For five years the radicals have 
poured their poison into the island, 
using seditious literature, Labor 
newspapers and by word of mouth. 
Resolutions adopted within the week 
go to show conclusively that so far 


from causing a change of heart, the 


conviction of McLachlan has merely 
confirmed in the minds of his fol- 
lowers what the radicals have been 


teaching in regard to alleged sinister 
influences dominating the _ courts. 
The failure of the August strikes and 
the presence of troops and provincial 
police have likewise confirmed in their 
mind the Red teachings as to the al- 
leged forces actuating our press, 
pulpits and governments in_ their 
relations to Labor and Capital. 


CANADIAN ASBESTOS 
IS MADE UP ABROAD 


We Ship Out Raw Material and 
Then Buy Back Products 
Made From It 


From Our Own Correspondent. 

MONTREAL.—The Dominion Bur- 
eau of Statistics has been carrying on 
an investigation of the supply of raw 
materials in Canada and the develop- 
ment of industry in Canada using 
those raw materials. Special concen- 
tration had been made on the non- 
metallic minerals. Typical of the 
results that have been found is the 
story of the condition of the asbestos 
industry in Canada, 


Although a large proportion of the 
world’s supply of asbestos is pro- 
duced in the crude fibre form and is 
graded in the mills of the Eastern 
Townships of Quebec Province, a con- 
siderable portion of asbestos used in 
Canadian industries. is imported in 
the prepared form as _ asbestos 
shingles, brake bands, paper, packing, 
and yarn. A few industries, such as 
paint, rubber, roofing, electrical goods 
and pulp and paper, use the Taw ma- 
terial, but with the exception of 
roofing which uses considerable 
quantities of raw asbestos, the 
amounts reported were small. 

There are only ten firms in Canada 
producing asbestos goods or ma- 
terials, The production of these in- 
dustries is small compared to the 
total amount of asbestos produced in 
the country. 

It is obvious that pulpwood is not 
the only Canadian raw material that 
is being shipped abroad to add to the 
wages and wealth of foreign work- 
men and manufacturers. Canadian 
crude asbestos enters the United 
States duty free, but asbestos yarn 
from this country is subject to a 30 
per cent. ad valorem duty. Freight 
rates on finished products are also 
higher than for the crude materials. 
These factors, together with the 
restricted home market prevented 
the development of asbestos manu- 
facturing industry in Canada to that 
degree which our supply of the raw 
material would seem to warrant. 


BIG IMMIGRATION 
EXPECTED IN 1924 


Figures Indicate That Move- 
ment from Europe is Already 
Under Way 


From Our Own Correspondent. 


OTTAWA.—The immigrants en- 
tering Canada in September numbered 
14,172, representing an increase of 
107 per cent, over the number for the 
same month last year. Of these, 6,- 
398 were from the British Isles, 2,- 
142 from the United States, and 5,- 
632 from other countries, The in- 
crease in the latter is very large, the 
number of such immigrants being 
four times that for September, 1922. 

During the first nine months of the 
current calendar year Canada re- 
ceived approximately 107,000 immi- 
grants, or about 37,000 more than 
during 'the whole of 1922. The 
steamship companies and immigra- 
tion officials expect a much larger 
inflow in 1924. It is expected that 
this will be especially true as respects 
people from Northern Europe, 
where a large proportion of the farm 
settlers will be obtained. 

The appointment of Dr. Black, 
formerly Deputy Minister of Immi- 
gration, as director of the Canadian 
National Railway immigration work 
in London, is an indication that the 
government railways are about to 
launch a very energetic campaign. 

The Immigration Department will 
spend a busy winter preparing fo: 
next spring’s campaign. Hon. James 
Robb is very desirous of maintainins 
the good name he earned for himself 
in the Trade and Commerce depart- 
ment, So taking everything into ac- 
count, there is a combination of cir- 
cumstances working for a big im- 
migration year in 1924. 


AMERICAN CROP 
LITTLE MORE THAN 
FOR. HOME NEEDS 


Increased Yields are Being 
Shown by Other 
Countries 


NEW YORK.—Business continued 
generally satisfactory during Oc- 
tober, although in certain trades pro- 
ducers who had expected a seasonable 
revival of forward buying in large 
volumes, as in the days before defla- 
tion and increased knowledge of the 
operations of the business cycle, ex- 
pressed disappointment when the 
buying failed to develop in the ex- 
pected volume. Seasonal declines in 
building and other outdoor activities 
resulted in further slowing up in pro- 
duction in some lines, and industries 
mainly dependent on foreign markets 
also suffered as a result of the new 
crisis in European affairs. On the 
other hand, improvement took place 
In a number of directions, says the 
American Exchange National Bank. 
The crisis in the oil industry was 
safely passed; higher prices were 
reached by farm _ products, thus 
bringing these products into closer, 
althougn still far from complete, ad- 
justment with other prices; new buy- 
ing was reported by the steel indus- 
try, and it was predicted that sea- 
‘sonal buying of steel by the railroads 
would appear shortly to take up some 
of the slack caused by the falling off 
in demand from other consumers. 
Prices continued firm, the tendency 
being rather upward than downward. 
The moderate advances in prices had 
no perceptible effects, one way or 
another, resulting neither in a stimu- 
lation of buying nor in hesitation on 
the part of ultimate consumers. 

Although price advances failed to 
induce forward buying on the scale 
expected, some forward buying was 
reported from practically ail of the 
merchandising trades. Last year 
there was very little forward buying 
in any trade at this season, buyers then 
having delayed buying even in small 
quantities until the season in which 
the goods were to be sold to the con- 
sumer _ was near at hand. This year 
limited orders against spring require- 
ments are being placed freely, and it 
1s expected that these orders, with 
hand-to-mouth buying through the 
winter, will enable manufacturers to 
maintain production on a satisfactory 
basis throughout the seasonally dull 
| months. - 


Further stimulus to general busi- 
ness is expected to result from the 
efforts of leaders of the building in- 
dustry to keep construction going 
through the winter. Attempts to 
make building an all-year industry 
are being made, and it is the opinion 
of leading construction interests that 
the efforts in this direction will begin 
to bear fruit this year. There are 
many inducements tending to sway 
potential builders to adopt the sug- 
gestion, not the least of which are 
prospective reductions in labor costs. 
Material costs have advanced very 
little since last year, most materials 
even showing a reduction, but wages, 
and particularly bonuses, have placed 
a heavy burden on the building indus- 
try. It is claimed that building can 
be carried on through the winter 
without the payment of bonuses, and 
this possibility, together with ex- 
pectation of advance in material costs 
‘in the spring as a result of a reviva: 
| of building and an increase in Japan- 
ese demand, forms the basis of trade 
{opinion that building operations will 
tbe continued. Export trade has also 
| improved in the last month or two, 
the exportation of animal food prod- 
ucts and manufactured goods, in par- 
ticular, having shown a good in- 
crease, but wheat, corn and cotton 
continue relatively light, the demand 
for wheat having shown a sharp fall- 
ing off from last year. 

Crop reports issued by other coun- 
tries still show increased yields and 
additions to world supplies, but there 
is a growing belief that the Ameri- 
can crop will hardly more than suf- 
fice for home needs. Hand-to-mouth 
buyers largely account for the falling 
off in cotton exports at this season, 
although it is also true that Europe 
is consuming. less American cotton. 
partly as a result of high prices and 
partly as a result of general condi- 
tions in Europe. 


What Canada Sells—and Buys 


What does Canada sell to the var- 
ious countries of the world? And 
what does she buy? Poring through 
government blue books to find this 
information is a ponderous job for 
the busy importer or exporter, and 
to make that unnecessary is the pur- 
pose of this series of records of the 
imports and exports of Canada as re- 
coms the important nations we trade 
wit 


All imports and exports are shown 
where the amount exceeds $100,000, 


and round figures only are given. The 
record-is based upon the 1923 trade 
figures. Manufacturers and others 
interested in foreign commerce are 


urged to save these compilations, 
which will run for twelve weeks and 


cover the principal countries of the 
world. 
South America—Argentine 


From Argentine, Canada imported 
$3,100,000 of goods representing 0.4 per 
cent. of our total imports. The prin- 


cipal imports were: 


Hides and skins 
Wool .. .. 


Tanning materials 


$2,700,000 
1,000,000 
1,000,000 

To Argentine we sold $4,400,000 of 
products, representing 0.5 per cent. of 
our total export trade. The principal 
“items were: 


Automobiles ... ....s0..0+ $1,400,000 


Fann implements ... 800,000 
Rubber tires 500,000 
Lumber 500,000 

400,000 


Iron, tubes, pipes and wires 
British Guiana 

From British Guiana, Canada imported 
goods to the value of $5,700,000 in the 
1923 trade year or 0.7 per cent. of our 
total import trade. The principal com- 
modities imported were: 

Sugar ... $5.500,000 

MO tae. Sem. eee 100,000 
_We sold to British Guiana commodi- 
ties valued at $2,100,000 or 0.2 per cent 
of our total exports. The principal exe 
ports were: 

eee 
. Dried fish... .. 


100,000 


$1,100,006 
200,0 


Our imports from these two countries 
totalled $6,100,000 or 0.8 per cent, of 
our total imports and the chief items 
were as follows: 

From Peru: 

Crude petroleum 

_ Sugar soe “see 900,000 

From Brazil: 


ee Se 1,300,000 
We shipped to these two countries 


Canadian products valued at $2,400,000 
or 0.2 per cent. of the total. The prin- 


cipal commodities shipped were: 
To Peru: 
Nothing over ... 
To Brazil: 
Dried fish 
Rubber tires ... 
Automobiles ia 
Sewing machines 
Next week: Barbadoes, Jamaica, 


Trinidad, Cuba, San Domi 
oe omingo and other 


$3,800,000 


$ 100,000 


700,000 
300,000 
300,000 


vesveee 200,000 


THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1880, 
Capital Authorized and 


Reserve Fund 
Reserve Liability of 
PUOQCIOUOES cc oc wdvaccevs £6,000,000 
Head Office: 


71 Cornhill, London, E.C. 3. 


The Bank’ has 187 Branches, viz.: 
In Victoria 43 
In New South Wales 

In Queensland 

In South Australia 

In Western Australia 

In Tasmania 


46 
Drafts upon these Branches are ig- 


sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are purchased or sent for 
collection. 


Incorporated 1855 
Capital and Reserve $9,000,000 - 
128 Branches in Canada. 


THE 


MOLSONS 
BANK 


Prompt and Efficient 


The service that The Molsons 
Bank extends to its customers 
is both prompt and efficient. 
Branches throughout Canada. 
Savings deposits of $1.00 and 
upwards invited, 


Edward C, Pratt 


General Manager 


The 
Canadian-British | 


Corporation 
Limited 


25 King William St., 
London, England 


Development of 
Canadian Natural 
Resources and Industry 


Sound Propositions 
Invited 


CANADIAN OFFICE 
ROYAL BANK BUILDING 
TORONTO 


Robert Cassela W. G. H. Browne 
Brown 


Cassels, __ 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


acil ic Liner 


Sail from Montreal or Quebec—his: * 
toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, thea 
only four days on the open sea. 
Further information from locab 
steamship agents 

H. B. Beaumont, General Agent 

Pass. Dept., 1 King St. East, 

RONTO. 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 
4% Interest on Deposits 


Winnipeg, TORONTO, London, Eng. 


RUPERT S. ALLEN, of the firm of 
W. H. Allen and Sons, Bedford, England, 
builders of high-speed engines, turbines, 
pumps, ete., was a visitor to Toronto 
en route to Vancouver. 


A. J, LEWIS, of Major & Co, Hull, 


England, manufacturers of solignum, 
was in Toronto recently conferring Ww! > 
F. Sturgeon & Co., who are the Englis 
firm’s Ontario’ representatives. 


November 2, 1923 
LEGAL 


PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 


Barristers and Solicitors 
Money to Lean 


LEWIS DUNCAN 
Counsel in Bankruptcy 
Author of ‘The Low and Erma o 


1 Building 
roomed st. W., 
Toronto, Ca: 


Andrew G. King, B.A., (Oxon) 
Solicitor and Notary 
Collections and Conveyancing 


SPECIALTIES 


Offices: Smyth Building, 
St. John’s, Newfoundland 


PUBLIC D 


THAT DEP¢ 
BE SAFEG 


A Change Fron 


Banks Wi 
Lend 


MERGERS I 


Feeling That The 


Objection to A 
If They Pro 
Deposit} 


-From Our Own C 
WINNIPEG.—The 


situation continues a 
interest, and throug 
many financial doctd 
It is not altogether 


radical suggestions 


qe ee re en ————eee 
Bennett, Hannah & Sanford, 
eS SOLICITORS, ETC. 
6 


: Cable Address: Benford. 
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* SUGAR BEETS IN MANITOBA 

WINNIPEG.—It is understood that 
the experiments in the grow!ng of 
Sugar beets. in Manitoba this year are 
satisfactory so far, and the American 
Company which is behind them will 
next year go ahead with its plans for 
planting 10,000 to 12,000 acres wit 
sugar beets and establishing a plant for 


the manufacture of sugar in the Win- 
nipeg district. 
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Upon past achievement 
rests the measure of 
future confidence. 
Upon the equipment 
immediately available 
depends the ability to 
accomplish the task in 
hand. We point with 
pride to our engineer- 
ing successes in the 
past, and invite en- 
quiries as to our pres- 
ent establishment. 


Geo. 0. Merson, C.A.,A.C.LS. 
W. F. Williams, C.A. 


PUBLIC DEMANDS 


THAT DEPOSITS 


THE FINANCIAL POST 


of the banks in loaning; that is t 
say, which will make it necessary for 


them to give less easy, rather than 
more easy, credit, And that demand, it 


» . y o ; h , 
BE SAFEGUARDED) teenie whe own’the snones that’ the 


banks lend, and who could put the 
banks out of business by withdraw- 


A Change From Cry That |img their money.” 


Banks Will Not 
Lend 


MERGERS IN FAVOR 


Feeling That There will be Less| monton 


Objection to Amalgamations 
If They Protect the 
Depositors 


.From Our Own Correspondent. 
WINNIPEG 


Works for Mergers 


Westerners will probably quicken 
to fuller appreciation of the wisdom 
of some bank mergers as an outcome 
of current banking developments. in 


view of the millions lost to deposito. 


by the Home Bank collapse the Kd- 
Bulletin forecasts that 
“there will be less objection in future 
when a Minister of Finance allows a 
weak bank to be amalgamated with 
a strong one.” . 

“Bank mergers are not popular, 
the Edmonton critio admits, “but 
bank failures are less popular. Here- 


’}after a proposed bank merger may 


many financial doctors have arisen, 
It is not altogether surprising that 
radical Suggestions have been ad- 
vanced, ranging from the Swift Cur- 
rent Sun’s, primitive, “let a few 
presidents ‘and general managers of 
such failures as the Home Bank, rot 
in jail,” to the growing demand’ for 
creation of further provincial banks. 
From Edmonton, in the passing week 
comes the prediction that out ‘of the 
current upset will arise public ap- 
proval of bank mergers as tending to 
banking solidity, 

Alberta depositors in the defunct 
Home Bank tor instance are said to 
be urging the provincial government 
to enter the banking business. Ap- 
parently they are unmindful of the 
Alberta banking commission’s recom- 
mendation last season against a 
provincial bank experiment, The Ed- 
monton Bulletin points out that this 
is “a new quarter from which to hea 
a demand for a provincial bank, and 
the motive is entirely different.” The 
Bulletin goes on to state, “hitherto 
the proposal has been advanced that 
the _province should] establish, ‘suct 
an institution that borrowers could 
get loans on less security than 
privately-owned banks demand. The 
Home Bank depositors evidently want 
an institution in which to put thei? 
savings which will not hand out 
money on such flimsy security as the 
privately-owned banks sometimes ac- 
cept. The one demand is for easier 
credit and more of it; the other is fo: 
stricter requirements as to security 
and less credit.” 


No Good to Close Eyes 


Bankers here admit that no good 
can come from closing eyes to the 
increasing demand for provincially- 
sponsored banks. The known activity 
of the Manitoba Provincial Savings 
Offices in this period of genera 
banking uncertainty has demonstrated 
the public trend. British Columbia 
and Alberta have given fuller evi- 
dence. Both of these provinces have 
already encountered specific deman: 
for establishment of provincial bank 
Saskatchewan of the Western prov- 
inces remains in splendid isolation, 
indifferent to the current outcry. 


be more considerately regarded, as 
being probably the lesser of two 
evils.” it ; 

Stricter government supervision is 
regarded in this part of the country 
as at least one of the remedies which 
must be applied, according to the Cal- 
gary Herald.* But, as the Winnipe; 
Free Press point out, “if the govern- 
ment is going to.control the banks 
it should do so under an act that 
would give it real authority.” 


EXPORTS GREATER IN 
SETTLERS EFFECTS 


To United States Goods Going 
Out Were Double Value of 
Those Coming in 


From Our Own Correspondent. 


MONTREAL. — Settlers effects 
brought into. Canada during’ the 
twelve months ending September ha 
a value of $5,943,651. Settlers effects 
leaving Canada in the same period 
had a value of $9,959,018. ; 

Whether this indicates greater emi- 
gration than immigration, or whether 
it merely tells the story of the wealth 
to be gained in Canada—wealth that 
makes the temporary “immigrant” 
richer when he leaves than when he 
comes—it is not a satisfying picture. 

Settlers effects from the United 
States in the period had a value of 
$4,687,565, and settlers effects going 
back to the States had a value of $8,- 
734,696. 

The record of settlers effects to 
and from the United Kingdom was a 
great deal better. From the United 
Kingdom immigrants brought $1,- 
098,086 of goods. Back to the United 
Kingdom went goods valued at $702,- 
124. 


Fiji Hopes Much From 
Canadian Communication 


At the Imperial Economic Confer- 
ence, the Duke of Devonshire, Secre- 
tary of State for the Colonies, refer- 
red to Fiji-Canadian trade. He said: 

“Fiji has suffered from the loss of 


LESS THAN 4,000 


CAME TO CANADA 
UNDER BIG PLAN 


Thousands of Good Immi- 


grants Available if we 
go After Them 


From Our Own Correspondent. 

MONTREAL,.—The Imperial Eco- 
nomic Conference in London will 
have served one good purpose if it 
finds a way to make the overseas 
settlement scheme of the British 
Government’ work. Although the 
British Government appropriated 
many millions of pounds in May, 
1922, for the purpose of peopling 
the British Dominions with emigrants 
from the British Isles, less than 
32,000 people had gone abroad under 
the scheme to the end of September. 
Of these 23,479 went to Australia, 
4,502 to New Zealand, and only 3,851 
to Canada. The actual cash expended 
by the British Government under the 
scheme amounted to £382,000 alto- 
gether, as against authorizations of 
£1,500,000 up to March 31st last, and 
£3,000,000 for the current financial 
year, - 


These results are decidedly disap- 
pointing: and not only to the Domin- 
ions but to the British Government. 
The numbers who have gone overseas 
are infinitesimal in comparison with 
the needs of the movement. The 
assisted passage scheme under this 
plan was originally designed for the 
absorption of 50,000 people per an- 
num by Australia, 10,000 per annum 
by New Zealand, and 17,000 per an- 
num by Canada. In addition a set- 
tlement scheme with Australia was 
to provide for about 18,000, making 
a total of 95,000 a year. This is 
decidedly different from the actual 
figure of less than 32,000. There is 
no apparent prospect of 1924 doing 
any better than 1923. 

Committee Badly Chosen 

The trouble seems to be with the 
committee that had charge of the 
work in England. There are no 
business men or immigration experts 
on the committee. It is purely 
political in personnel. For instance, 
at the present time most of the 
members are in Australia studying 
immigration conditions there. Yet 
the chairman of the commission to 
Australia has announced that he in- 
tends to resign as soon as he returns 
to England. Evidently this Austral- 
lan trip was in the nature of a polit- 
ical joy ride. 

At the Imperial Economic Con- 
ference, Col. Buckley, parliamentary 
secretary of the Department of Over- 
seas Trade, who is chairman of the 
overseas settlement committee, stated 
that there are something like 550,000 
young people, rather more than half 
of them boys, leaving school and 
coming upon the labor market every 
year in England. These youngsters 
would provide the Dominions with 


This is probably for the reason that|the Australian market for its principal} the best material for the foundation 


the provincial government there has 
in the past steered a course away 
from government banks. 


When qa small community paper 
like the Spectator, at Moosomin 
Sask., expresses the opinion that 
“some way will have to be devised to 
create more confidence” in the banks 
“if runs like occurred with the Do- 
minion Bank are to be averted,” the 
evidence seems; sufficient that dhe 
public’s apprehensions have fully 
penetrated the rural parts of West- 
ern Canada. The Moosomin paper in- 
sists that for the Home Bank debacle 
“it is up to the Federal government 
to make good the losses of the de- 
positors.” The Swift Current Sun, 
urging, indiscriminate justice, gon- 
curs and says, “for this particular 
case the Dominion government ough: 
to pay every cent. of the deposit 
shortage, that is if the government 
knew the condition of affairs six 
months ago, and that can be easily 
established.” 

A New Cry Heard 

There is a lesson for the West in 
the situation arising out of the Home 
Bank affair in the Edmonton Bul- 
letin’s opinion. For several years, as 
the Bulletin points out, the banking 
system has been under fire, particu- 
larly from the West, the substance 
of the complaint being that the banks 
were too niggardly about lendin: 


export products, namely, sugar and 
fruit. But thanks to New Zealand, 
which now takes the bulk of the sugar 
crop, these islands, which are of great 
importance to our Imperial position in 
the Pacific, have passed the worst. 
have recently learned with interest that 
there is an expectation of important 
new developments in trade and shipping 
communications between Canada and 
Fiji which cannot bit be of mutual ben- 
efit to both. The demand for labor in 
Fiji exceeds the present supply, but the 
impetus of the new Canadian trade may 
attract both capital and labor to the 
South Pacific group. 


Blue Sky Regulations 
in New Brunswick 


From Our Own Correspondent. 

ST. JOHN.—The investigation of 
the New Brunswick Telephone Com- 
pany, pending the application of that 
company for permission to announce 
another stock issue, has not yet been 
made. The investigation was ordered 
by the New Brunswick Public Utili- 
ties Board under the administration 
of the blue sky law recently placed 
in operation in New Brunswick. S. H. 
Mildram, an auditor of Boston, who 
was engaged ‘to make the investiga- 
tion, has been unable to complete the 
work because of illness. 

Two new applications for authority 
to sell stock have been favorably 


money, especially to farmers. In allj acted on by the board. Chateau Resti- 


of the West’s complaints the object | gouche 


was the same—to make it easier | 


people to borrow money, — 7 hed N. 
banks could not be brought to time|baking concern 
.|granted the necessary 


by amendments to the banking law 


Company, of Campbellton, 
promoting a new hotel at Campbell- 
B., and Farnham Bakeries, a 
of St. John, were 
certiXcates 


then it was the duty of the govern- under the blue sky law. 
ment to provide a source from which 


cf citizenship they require. He 
thought the present a peculiarly apt 
time for encouraging immigration 
overseas. This idea of Col. Buckley’s 
has received the approval of such a 
high authority as General Bramwell 
Booth, the head of the Salvation 
Army, who pointed out that they 
have received many requests from 
Canada for such lads. General Booth 
stated: “We have 200,000 lads who 
have done little or no work since they 
left school. In the larger centres 
they quickly degenerate. These 
youths would be welcome to the new 
land. We recently sent 75 to Win- 
nipeg and we received, chiefly from 
farmers in Manitoba, over 1,000 ap- 
plications for them, and many were 
accompanied by remittances to cover 
the cost in the interval of traveling.” 
General Booth pointed out that under 
the Empire Settlement Scheme the 
British Government would provide 
half the cost of their passage over- 
seas. He said that Canada should 
find a way to assist the passage out- 
wards of immigrants of such excel- 
lent stock. 
Immigration of Women 

Col. Buckley also pointed to several 
other types of immigration that 
might: be encouraged. He said that 
the female population of Great 
Britain is larger than the male popu- 
lation and yet the emigrants are to 
a large extent men folks. Women 
are essential to settlement, he pointed 
out, and their immigration should be 
encouraged. The Empire Settlement 
Act which became law in 1922 em- 
powers the secretary of state for the 

(Continued on page 11) 
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ere: “The directors of the yew .—— Ee THE FINANCIAL POST by the| ment to engage in farming than there is 

J ‘ SUGAR BEETS IN MANITOBA made a mistake, several of them, bu ian ao Wan. cman ia eoeet. 
$ 100,000| RUPERT 8. ALLEN, of the firm of WINNIPEG.—It ii derstood that|in so doing they at least demon- : : i j k-|. “Money for farm mortgages costs the 
; N} —It is understoox in ‘ . t is} Ontario. This loaning officer, loo : 2 fe ich i 
|W. H, Allen and Sons, Bedford, England, € experiments in the growing of|strated that the banking system Is|° t th atten io the farm | Porrowers from 642% to 7%, which is 
700.000 | builders of high-speed engines, turbines, Sugar bects in Manitoba this year ere | not unduly restricted as to its liberty |ing a e quer } oo more than he can afford to pay, and at 
see eee | Sanne, se Tanne ee satisfactory so far, and the American | o¢ action, and that so far from hoard- angle, wonders if it would not have) tne present rate of borrowing eee as NN ead 
300,000 | &n route to Vancouver. Company salah is behind them will a money the temptation to the been better for Canada to have sold comnanies have not much margin at poe 


2 | oWIS j ll, ; +h 7G : ‘hle|its loan abroad. Then there would|6%% . a e 9 
200,000} A. J. LEWIS, of Major & Co., Hu next year go ahead with its plans for |) 01.4, is to lend as much as possible | its © S Ss t} I t it ill like 
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; j ; ) i : i i “Th speri le country 
| England, manufacturers of solignum, Planting 10,000 to 12,000 acres with ti than is safe.|have been more Canadian capital The prosperity of the who 2 
} r * ’ yu imes more an Is . * * 
& 2graice:| wasn Toronto recmaly eontersiag Sit tar Vets and esiablishing’s plant for | and sometimes more than! 1%] Nigh for farming and. for com- | depents on the farmer. Can you figure 
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Diversified Investment 
: followi fi investments 
. Lapeer peeling he 1 Pry cies soemdad Tintereak and 


give an average income return of 
5.74%. 


DOMINION OF CANADA 


Bonds, due 15th October, 1943. 
Ph CE: 98% and interest to yield 5.14%. 


-PROVINCE OF ONTARIO 


5% Bonds, due 15th October, 1948. 


PRICE: 


98 and interest to yield 5.14%. 
PROVINCE OF SASKATCHEWAN 


5% Bonds, due 15th June, 1943. 


PRICE: 


95.73 and interest to yield 5.35%. 


HERN CANADA POWER LIMITED 
NORE First Mortgage Bonds, due 1st June, 1938, 


PRICE: 


99% and interest to yield 6.55%. 


¥ RNS & COMPANY, LIMITED 
. BO Tao First Mortgage Bonds, due 1st January, 1943. 


PRICE: 


100 and interest to yield 6.50%. 


DOMINION SECURITIES 
‘CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


MONTREAL 


DELAYED DIVIDENDS MAILED 


After long delay, due to injunction 
roceedings, the Minneapolis, St. Paul & 
ult Ste. Marie Railway Co. has mailed 
to shareholders dividend cheques for 2 
per cent. on the preferred and common 
shares of record on the original dates. 


STEEL OF CANADA 

Steel of Canada issues sprang into 
prominence in the trading on the To- 
ronto Stock Exchange, doubtless as a 
reflection of the extra dividend an- 
nounced by the United States Steel. 
Steel of Canada, common, advanced 1% 
to 67, and the preferred a point to 99. 


PORT HOPE SANITARY 

Port Hope Sanitary preferred is to 
be retired. The shareholders have ap- 
proved of the proposal. Half will, be 
taken up between now and Nov. 15. The 
‘company has been enjoying a good 
business throughout the present year, 
but there is now the usual seasonal de- 
cline in activity. 


REBUILD ALCOHOL PLANT | 


Werk is progressing on the rebuild- 
ing of the Canadian Industrial Alcohol 


 Co.’s plant at Corbyville, Ont., which 


was destroyed by fire in June. Seven 
new buildings, including two ware- 
houses with a storage capacity of 20,- 
000 barrels, are being erected at an out- 
lay of approximately $175,000. One of 
the large buildings is planned to be 
completed by the middle of November, 
and the other by Dec. 15. 


_——~ ‘ 
SOUTHERN CANADA POWER 


One of the most successful ownership 
campaigns that has yet been handled on 
the Canadian security markets is in- 
stanced by the success of the offering 
- the customers of the Southern Canada 

ower Company. The offering consist- 
ed of 4,000 shares of preferred stock, 
and the intention was to keep the cam- 
paign over for ten days. The first day 
over 2,000 shares has been subscribed, 
and as there were indications of an 
early oversubscription, it was decided 
to close the campaign at short notice. 
Altogether, orders were received for 
5,393 shares when the books were closed 
two and a half days after the opening, 
and subscriptions were still coming in. 


MAPLE LEAF 

Maple Leaf common showed a bad 
weak spot when on trading of 25 shares 
the. market price broke from a high of 
68 for the wéek previous to 61. The sale 
of the one small block was the only 
trading in the issue. The preferred at 
the same time took a drop of 2% points 
to 83% on sales of 60 shares. No change 
in the company’s affairs has taken place 
to cause this weakness. As was to be 
expected Ogilvie moved up 5 points to 
300. Ogilvie and Maple Leaf invariably 
move contrary to each other. 


ee 


MOUNT ROYAL 

“Operations of the Mount Royal 
Hotel since the opening in December 
last and during the nine months’ period 
of the current year which terminated 
on October 1, havé been of a character 
unprecedented in the hotel business, 
and I believe, without parallel,” was the 
comment of F, A. Dudley, president of 
the United Hotels of America. 


“During the period from the opening 
to October 1, out of the earnings we 
have paid all operating expenses, earned 
the interest on the $4,000,000 mortgage 
debentures, earned the dividend on the 
preferred capital stock, and yet possess 
a sum to the good of $12,000. In view 
of the circumstances under which 
“operations were continued throughout 
the first part of the year, that is a re- 
sult never before equalled in the hotel 
business.” 

Regarding the question of payment 
of a dividend, Mr. Dudley said: “It has 
been decided to await the results of 


operations during the month of Novem- 
ber,.and if the business transacted dur- 
ing that time equals anticipation, then 


there will be a meeting in December to 
effect a decision.” 


WINNIPEG ELECTRIC 

Will the franchise of the ‘Winnipeg 
Electric Railway which expires in 1927 
be renewed or will the city take over the 
system? It will be remembered that 
the negotiations for an extension of 
the franchise were dropped last spring, 
at the time when the company was do- 
ing some financing. 

It should be understood, however, that 
the street railway franchise is really 
perpetual, but the city has the right to 
purchase the street railway in 1927, on 
six months’ notice, by arbitration on 
valuation as a going concern, or if the 
city does not exercise this right, the 
franchise automatically is renewed for 
5-year periods. 

It is also understood the compan 
3 ) y has 
increased its power load in the light 
and power department, 


The -street railwa inni 
t y owed Winnipe 
$778,643 earlier in the year, but, waned 
ing to the Financial Service, this has 
since been taken care of and the com- 
pany-now have a large balance of cash 


on hand. 
The company have made a few exten- 
sions to the street railway line this year, 


They have al . 
the stroste. 80 double-tracked some of 


ESTABLISHED 1901 


CITY DAIRY 


City Dairy common closed last week’s 
trading at 15014, opened the present 
week at 152, jumped to 158. and back to 
155 in three days and on trading in- 
volving 185 shares. The rise is said to 
be due to the good earnings of the 
year. The most active part of its sea- 
son has now been brought to a close, 
and it is understood to have been par- 
ticularly successful, both from the 
standpoint of the amount of ice cream 
and. dri-milk sold, as well as in the 
turnover of its main commodity. The 
company’s fiscal year terminates with 
the 3ist of December, and there is rea- 
son to believe that it will compare fa- 
vorably with any that have preceded it. 
The company this year and last has 
paid 10 per cent. on the common, and, 
aut 158, there is a return to the in- 
vestor of 6.32 per cent. 


C. G. E. ABSORPTION 


The proposal now in the hands of the 
shareholders of the Canadian Genera 
Electric Company xegarding the passing 
of control to the General Electric Com- 
pany of Schenectady is an interesting 
one. The announcement as sent out, 
however, fails to stress one or two 
points. The phrase, “The acceptance of 
this offer by a sufficient number of 
shareholders,” leaves a vague impres- 
sion heightened by the New York report 
that the American company already has 
control of the Canadian company. The 
question raised by Montre interests 
as to what, if any, extra price the 


,| directors or officials may have received 


for their shares is hardly admissable 
as the offer is made freely to all share- 
holders and is considered a fair price 
—certainly in advance of the market. 
A point that has been overlooked in 
judging the worth of the offer is that 
shareholders now have a firm bid to 
sell for cash at $62.50 a part or all of 
the 20 per cent. of bonus stock issued 
last year. The letter to the sharehold- 
ers states the offer is contingent upon 
a sufficient number of the present share- 
holders accepting and thus granting to 
the Americah corporation the requisite 
holding, it is not to be doubted that 
some of the larger interests have sig- 
nified their willingness and the direc- 
tors are therefore assured of the ultim- 
ate completion of the negotiations. 


UNLISTED SECURITIES 


‘ Bid Ask 
Alta. Pac. Grain 7% pfd. 88 92 

2G, GUN bss coca (as: es BOO 200 
British American Assur. ..6.00 7.00 
Can. Assoc. Goldfields .. .. 7 11 
Canada Mortgage .. .. .. 65 
Can. Westinghouse 8% c. . 131% 
Continental Life’.. -» 108 
Commercial Finance pfd. 

25% bonus com... .. .. 60 
Canada Machinery, pfd. .. .. 
Canadian Marconi Wireless 1.35 
Cockshutt Plow 7% pfd. .. 45 
Canadian Oil Co., pfd. .. 

0s, BOR Eo eo wae 
Collingwood shpbld. com, 

Cosgrave Breweries .. .. 
Dom. Power & Trans., pfd. 

Ds OMS FF 6s ee RE! RS 

Dunlop Tire 7% pfd. .. .. 
Durant Motors of Canad 
Dominion Mfg. pf... .. .. 

Dominion Linens, pfd. .... 

Og ROMS 66 66s bes Se 
Dom. Sewer Pipe, com. .. 

English Electric ,pfd. .. .. 

BOOS AOGUN usin’ ak taleh he wl. arp 

Excelsior Life .. .. .. .. 
Farmers Dairy .. .. .. .. 
Famous Players, 7% pf. 
on _ a “~ eee 

unns, Limited, 6% pfd. .. 
Great West Life .. .. .. 
Imperial Tobacco, com. . 
Inter Milling Co. pfd. .. .. 


K. & S. Tire, 7% pfd. .. 
lo. Pes .... 


Lambton Golf Club. .. a 

Loew’s Toronto, pf. .. 
SR, Spire k 2" ap ke 

Loew’s London, 'pfd. .. 

SEES 6 Sere. dio 6 ci .t6 
Loew’s Buffalo, pfd. .. 

OH COURS ae ah ele a ee 
London Loan & Savings .. 46 
Manufacturers’ Life 20% p. 50 
N. Mexico Pwr. & Dev,, ¢ 
National Brick, pfd. .. ., 

05 GON 30k 6 a hws: ve 
National Life $25 paid .. 

N. Can. Pwr. com. .. .. .. 
Ont. Equit. Life (254-$10 

DED eon Nae baa wea oot 
Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pf. 

WG Ma th ceces! oa ‘ax 

Robertson P, L. Co. .. 
Rolph Clark Stone, com. .. 
Simpson, Robt. 6% pfd. .. 
Sovereign Life .. .. .. .. 
Sun Life Assurance .... 
Trust & Guarantee .. .. 
Tiger Tire (1 pfd., 2 com.) 
Western Grocers, 7% pfd.. °.. 
Western Assurance ., 
Crown Life .. .. .. .. 
Hayden Gold Mines .. 
Loew’s Ottawa, com. .. 
Mikado Cons. Mines .. 
Southern Can. Pwr., com. . 
Sterling Bank .. .. .. .. 
Capital Life, 20% pfd.-... 
Can, Machinery com. .. 
Imperial Oi] .. .. .. .. .. 
Loblaw Groceteria, 2nd. pfd. 
Toronto Finance, pfd..... 4 6 

0 COs odics bees 2% 


; | has: been usual. 
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BUSINESS FACING 
RECESSION BROKERS 
SAY MARKET SHOWS 


Pronounced Weak Tendency 
Has Continued During 
Week 


BANKS STRONG 


Only Group That Showed Any 
Real Strength—Declines 
Were Only Fractional 


An irregular market with a pro- 
nounced weak tendency has featured 
the trading of the week. -Gains in the 
list of the various groups were most 
infrequent. The situation in New 
York continues its depressing effect. 
Some brokers have been looking for 
an improvement. They thought they 
could see signs of a change coming 
Others laugh at the idea. There are 
the extreme pessimists. They say 
there will not be a decent market ir. 
New York until the next presidential 
election. 

The table which appears below in- 
dicates that the industrials were the 
weakest of the lists. This, broad), 
speaking, would take in the millin 
and steel stocks as well. The paper 
group was equally weak, while trac- 
tion issues and. utilities were’ un- 
changed or lower with few excep- 
tions. The bank stocks were the 
brightest group of the Montreal and 
Toronto lists, leading the week with 
five gains, as many unchanged and 
three fractional losses. 

The figures: 

Group No.Stks. Gns, Loss. Une. 
raper: 3. -«.°- 32 7 
Industrial . 2 
Utility .. 
Traction 
Specialties . 
Steel 
Textiles . 
Milling 
Banks 


Sorow-) 
oOnNreorr- ty cto 


19 28 43 

There is a great deal of disappoint- 
ment manifest that there has not 
been a fall market. Such a market 
Brokers seem agreed 
that the absence of a good market is 
just a discounting of a period of lesser 
business activity. 

Moody’s, of New York, points out 
that while the foreign trade has dis- 
counted the European chaos, the fur- 
ther delay in a revival of this busi- 
ness seems to be the worst than can 
be expected. Yet, says Moody’s: 

“Yet stock prices are clinging ten- 
aciously to their recent low levels. It 
is usual in times like these for tHe stock 
market to hold firm through October 
owing to the supporting influence of the 
Autumn trade; but this special trade 
activity terminates early in November. 
How well the stock market will hold in 
November in the absence of the bracing 


influence of the Fali trade is an open 
question.” 


Bache Review takes a somewhat 
similar view. They also predict a 
decline in business. Their view of the 
market follows: 


“The decline in the stock market since 
last March seems correctly to have been 
forecasting a period of lesser activity in 
business. The security market has re- 
adjusted itself in advance to such an 
outcome, and there would not now ap- 
pear to be happenings ahead to cause 
anything like sharp breaks or serious 
conditions, in securities. On the con- 
trary, prices of securities, in some lines 
of business, have more than discounted 
eventualities. The present 
movements of the market at the lower 
levels, and the dullness now prevailing, 
would seem to presage similar phe- 
nomena in the business field later on 
and for some more or less extended 
period, There is nothing in the situation 
to prevent discriminating investment in 
proven and permanent dividend payers, 
which,: at ne prices, show good in- 
come yield.” 


MONTREAL.—The stock markets 
have not yet discounted prospects of 
improved business throughout the 
country and in view of the rather 
high prices that were reached by 
most securities in the spring, many 
brokers are wondering if improved 
business would bring about higher 
prices for securities. For the mo- 
ment the declaration of the extra 
dividend on United States Steel 
proved a strengthening factor even 
for Canadian markets but only to 
the degree that would affect specu- 
lative traders, 

Bond dealers are finding sales far 
from brisk, although the turn of the 
month with the large sums of money 


that will be available for investment 
should decidedly improve activity. 


ANOTHER LARGE SILVER NUGGET 


Last week a huge nugget weighing 
2,005 pounds which should. net its owner 
between $11,000 and $12,000 was found 
in Gillies Limit. Now there are reports 
that another and larger one has been 
found on the boundary of two nrop- 
erties. Many smaller nuggets have been 
found .of late in the limit. 


BARCELONA TRACTION 


“in its statement of earnings for the 
month of September, the Barcelona 
Traction, Light and Power Co. shows 
gross amounting to 3,984,372 pesetas, 
as compared with 8,810,785 pesetas for 
the same month in 1922, an increase of 
173,587. Operating expenses were higher 
at 1,659,245 pesetas, against 1,558,455, 
while net at 2,325,127 pesetas was higher 
by 72,797. Aggregate gross for the first 
nine months of the year at 37,091,354, 
showed an increase of 3,457,673, and the 
aggregate net at 20,822,765 pesetas com- 
pared with 20,263,877. The following 
figures show the gross, net and net in- 
crease for the nine months:— 


Gross Net Net ine. 
(pesetas) (pesetas) (pesetas) 
Jan., 1923 . 4,855,464 2,228,751 *291,060 
PED... 016? ne 
Mar. .. - 4,329.771 
April .. - 4,264,756 
May ... .. 4,102,048 
June .. .. 8,711,837 
July ... .: 8,521,912 
Aug. -- 8,826,083 
Sept .. .. 3,984,372 
*Decrease, 


1,953,656 *389,884 
2,385,780 *115,275 
2,725,656 449,448 
2,600,937 640,713 
2,510,159 421,985 
1,860,456 *266,744 
2,234,243 36,908 
2,825,127 72,797 


irregular | 


Two Millions Asked 
For London Railway 


So far no agreement has _ been 
reached as to what price the city of 
London shall pay for the street rail- 
way. Sir Adam Beck, who has been 
carrying on negotiations for the city, 
along with company representatives 
and members of the provincial cab- 
inet, held a meeting to try and reach 
an agreement. They failed. _Conces- 
sions made were all on the part of 
the company. The latter asked $2,- 
000,000 tor the system and Sir Adam 
offered a little over a million. The 
company made some cuts in its price, 
but there the matter stands. An- 
other conference will be held later. 


OTTAWA’S CHEAP 
FARE IS DOOMED 


Company Losing Money by it— 
Will Not Make Extensions 
if Maintained 


OTTAWA.—The 
Company has definitely refused the 
city’s request to build the needed ex- 
tensions with the elimination of the 
Sunday tickets and maintaining the 
8 for twenty-five cent limited hour 
tickets. The company wants a straight 
five-cent fare as the basis of a new 
5-year agreement. 


In the méantime the city is looking 
to see what it can get out of the 
company in the way otf taxation. The 
assessment commissionen estimates 
that this amounts to $45,902. Under 
the old agreement the city taxed only 
the real estate, buildings and ‘water 
lots. The city now proposes in addi- 
tion to impose business tax and tax 
on poles, wires and machinery. 

The company strengly contends 
that this view is not correct. Mr. 
Burpee announced that the company 


‘held that all privileges of taxation 


held under the old agreement are con- 
tinued for Another five years. Later 
in the meeting, Mr. Burpee took oc- 
casion to say that one additional rea- 
son for the city and ‘company 
attempting to reach an agreement 
was that this question of additional 
taxes would be fought by the com- 
pany, in the event of an agreement 
not being reached, right up to the 
Imperial privy council. These legal 
proceedings would be very expensive 
for both sides. The company held 
very strongly .that there was no 
warrant whatever in law for the city 


Street Railway, 


November 2, 1$ 


Se eee ae 


Earnings 
Three Times 
Interest 


Charges 


Earnings for year beginning’ 

july 1st, 1923, are estimated 

to exceed $875,000, almost 
three times the interest on this issue. 


Quebec Power Company 


6% First Mortgage 30-Year 
Sinking Fund Gold Bonds 


Through its subsidiaries the Company controls all 
the distribution of electric energy in the Cities of 
Quebec, Levis and surrounding territory. It also 
controls and operates the Street Railway service in 
Quebec and a gas production and distribution ser- 
vice with a capacity of 1,000,000 cubic feet per day. 
Net assets securing this issue amount to 
$11,500,000. 


The Shawinigan Water & Power Company owns 
the majority of the combined Preference and 
Common Stock. 


Price 95 and interest 
to yield about 634% 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Building, TORONTO 
Montreal Hamilton London,Ont. Winnipeg 
288 


imposing the extra $45,000 taxes,elimination of this rate means $70,- 
yearly. 000 additional revenue. The' com- 

The company’s contention that it|pany is undertaking to spend be- 
cannot give 8 tickets for 25c. is sup-|tween one and one and a half mil- 
ported by the statement that anjlions. The abolition, of the limited 
average of one cent, is lost on all|fares would only about pay interest 
passengers carried at that rate. The!on this expenditure for the first year. 


Buy Sound Values 


For Your Safety Deposit Box 


Shown herewith are seven 
particularly attractive Bonds 
which we recommend to in- 
vestors who have funds avail- 
able at this time, 


These Bonds are strongly 
secured obligations in which 
you may invest with coa- 
fidence, 


An important feature of 
these securities is that they 
are readily marketable, 


Write us for full particulars 


Montreal 
122 St. James Strest 


Dominion of Canada— 


5% Bonds, (Refunding Loan of 1923) 


Canadian National Railway— 


i t Bond - = = 
5% Equipmen . ae 
Dominion Government 


Metropolitan Commission of 


the Island of Montreal— 
5% Bonds 6 ee ST ee 


Province of Ontario— 


City of Quebec— 
Roman Catholic School Commissioners 
Bonds - oo ~ - - - 
by endorsement by the City of Quebec 
Maple Leaf Milling Co., Ltd.— 
64% First Mortgage Bonds - - = Aug. 1, 1943 
West Kooteney Power & Light Co.— 


6% General M Bends - June 15, 1943 
Comacltdated leviing 


endorsement by The 
Co. of Canada, Lid. 

Ordess may'be telephoned or telegraphed at our expense, and 

the Bonds will be delivered free af all delivery charges. 


Oct. 15, 1943 


Aug. 1, 1938 


Nov. 1, 1942 


Oct. 15, 1948 


May 1, 1960 


101.00 


100.00 


The N ational City Company 


ADVISORY BOARD 


P, Boras and: Conpeny: Rieilll 


CALGARY, ALBERTA 


Balance Sheet as at 30th June, 1923 


Current Assets 

Agreements of Sale Re- 
CGI vik nes hevas 

Investments..... 

Fixed Assets . 

Deferred Charges. ... 


$13,926,013 .26 


—_—_—_—— 


$5,069,163 .48 


Current Liabilities ..... $1,169,591.73 
Mortgages and Agree- 
22,032. 62 


ments of Sale ...... 
3,494,500.00 


Funded Debt. ........ 

Reserves for Deprecia- 
2,141,988 .58 
7,097,900 .33 


GON; Glee sks ates 
gd 52 eee 


Capital and Surplus ... 
$13,926,013 .26 


LT 


272,331.05 


828,541.23 
7,233,389 . 87 
522,587 .63 


ADDED 
RENTALS 


Time of itself is an ab- 
stract thing, but there is 
nothing abstract about 
it when it takes the 
form of RENT. We 
really sell additional 
rentals to our clients in 
the form of swift com- 
pletion dates punctili- 
ously kept. 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 


100 Loew’s Baffale Com. 
50 Leew’s Windsor Pféd 


25 

50 

Sell} zs 
25,000 Can. Assoc. Goldfields. 


Accurate quotations 
m all Government, Municipal | 
and Corporation Bonds. 


Continental Bond 


Corporation, Limited 


302 BAY STREET, TORONTO 
Adel. 3176-7 


THIS BOND 
Yields.... 


The issue is ae 
e on an 
oe valued at $1,799,000. 
This is equal te over seven 
times the amount of the 
issue. Earnings are at the 
rate of — a total 
interest arges. se- 
curity, therefore, is ample. 
In addition, the Principal, 
oe B apongs ~ the annual 
nking Fund are gearan- 
téed. Payable in New York 
and Montreal. F 


Why not obtain full 
particulars to-day? 


CREDIT-CANADA 
-——120 St. James St, Montreal 
SEND ME CIRCULAR C-1_ 


Name cds cdcacboxncebecdeeseas tum 


VERSAILLES-VIDRICAIRE- 


BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


Orders for 


Province of Ontario 
5’s 
due 1948 


will be appreciated 


Price 


98 and Interest 
Yield 5.14% 


BANK OF TORONTO BUILDING 
TORONTO 


DULUTH-SUPERIOR 
_ Gross revenues of the Duluth-Super- 
lor Traction Co., for the third quarter 
of this year amounting to $455,242, 
Showed an increase of $4,334 over the 
corresponding period last year. Operat- 
ing expenses at $356,087 were higher 
by $20,793, with the result that net 
revenue at $99,155 showed a falling off 
of $16,458, while net income amounting 
to $25,928 was lower by $14,211. Net 


-Mcome for the first nine months of 


the year at $75,496 compared with $52,- 
963 last year, an increase of $22,533. 


L. SUPERIOR 
SUBSIDIARI 
MONEY L! 


Small Profit ‘on 
_ But Bond I 
Hea 


Algoma Central a 
Railway and Algom 
minals’ total : deficit 
ending June 30 las 
Some interest was p 
er bondholde 
the railway bondha 
for the year were 
expenses $2,116,302, 

7,998, as compare 
deficit of $95,403. T 
terest to be met ws 
$27,532 was paid on ¢ 
bonds, the amount d 
being $149,781. ° 

On the year’s ope 
way showed a loss 
being $349,676 high 
was also up to $321,( 
did better, the reven 
$89,850, due to the 
while overhead d 
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sets! 5 L. SUPERIOR CORP. (Banks Have Been Forced to Call Loans: 
eT SUBSIDIARIES LOST No Private Funds Available for Brokers 


RENTALS MONEY LAST YEAR better ee tans 


MONTREAL.—Some of the banks; therefore been still further cut down. 


Earnin 5 (i Small Profit ‘on Operations’ that have been in the call loan busi- : a time of the poe the banks 
sire. : : : . : r Ss 
Time of itself is an ab- _ But Bond Interest is ness in @ small way have dropped | West to finance the cxog meonigame: 
their activities in this regard, leaving | and in the face of substantial with- 


Thr Ti  stract thing, but there is Hea 
ee Imes nothing abstract about Vy the call loan field to the few large | drawals of savings deposits and the 


. . ; banks. The situation is one of dis-|lack of outside funds have had to 
it when it takes the Algoma Central and Hudson’s Bay | tinct difficulty for brokers who are| restrict their call loan activities. 


Interest 4 form of RENT. : We sellwey = oe ee Ter- | finding it hard to get the money they| A source of money for eall loans 

met really sell additional onlin - a 30° or the year|need to carry on their business.| that was formerly in evidence has 

Charges a rentals to our clients in amprinbeens was po Pyicnd Tote Hap Labia When th whee 
f ° J institutions, t 

the form of swift com- Company bondholders, but none to | $75,000 loaned to him by one of the| premium was conmai <<. oe 


, | the: i. {|| the railway bondhold i 
7 , pletion dates punctili- t ay bondholders. Receipts | banks, only to have $50,000 of that} United States banks and large in- 
i hey ne ; i cusly kept. for the year were $2,154,300, and amount called in this week, leaving | dustrial organizations with surplus 


yi 
— 
TT] 


. 


July ist, 1923, are estimated : $37,098, aS cone gay him with an entirely inadequate sum|funds transferred these to Canada 
to exceed $875 000, almost deficit of $95,403. The total bond i to finance his transactions. and loaned the funds on call through- 
: ari THOMPSON-STARRETT terest to be met 753 ond in-| Matters have been made worse by | out Canadian banks. The Canadian 
mes the interest on this issue, ’ a $27,532 was nd rth a ee ene the fact that the private money that| bank borrowers paid 7%, of which 
Company, Limited bond paid on the Terminal Co. | it usually offered in the “street” at|6% went to the American lenders and ° 
Poiune Co BE nename Goer being $149,781 7 Cue ” this issue) this time of the year, pending divi- | 19 to the Canadian bank that loaned °°A Client’s ‘Reasons Why’”’ 
mpanhy e ee On the year’s operations the rail- arohens bonds of ee Soe Toute. om mas tas thee in ae eudines 
j h , p s t Do payment. But there is no exchange F . 
First Mortgage 30-Year &§ Neb "9549.07 : ures — receipts | ion and Province of Ontario loans and | attraction now to assist this move- —The title of a new folder we have just 
i i iiicnestinnciotammeresicnneaninnsazocrbine aa hin a 301 020 x expense | the floating supply of money has! ment and the money is not coming. published telling briefly— 
¢ ang Fund Gold Bonds UNLISTED STOCK did better, the mae ipiveaes hates 
$89,850, due to the higher tariffs, ; Why you should make a Will 
subsidiaries the Company controls all . ’ ‘a he len while overhead declined $24,093. The Savings Deposits of the Banks Wi 1 hould d Will 
tion of electric energy in the Cities of | 100 Loew’s Buffa a Handling pulpwood has proven profit- oo ee eee ee 
evis and surrounding territory. It also : > Cum able and promises to continue so. on Why you should appoint a Trust 
ad operates the Street Railway service in The Algoma Steel plant was par- The following summary of savings deposits figures for the Canadian : 
da gas production and distribution ser- oa uy tially closed a good part of the year, | Chartered banks, showing the change last month, for two months and for Company Executor 


ar 2 - : 100 Loew’s London Pfd. ‘ 7 . . : : ere : 
capacity of 1,000,000 cuhic feet per day. ; owing to the absence.of orders. This | the year, is interesting, not only in regard to the totals, but in reference to 
a eae ee 10,000 Can. Assoc. Goldfields. |] | reacted on the railway company, as| the figures for the individual institutions: Why a Living Trust might be useful 


securing this issue amount 
g to the Algoma Steel Corp. is its prin- coe = to you 
E " wi wi 


Coe nn nen nnn eee n ene nen neil anal 


5 cipal customer. Considerable num- 
° ; N fBank  Sept., -» 1923 h " : : : 
append & per a oun owns Will me pan ve Brewery. are. St: —: ye i oe Montreal ank  gasbo71200 $28e02.,452 +§ 418028 +$ "217,038 +$12,802,459 —all ngs from a ma bape of i ee 
rity o e combined Preference and & & Pfd. : y ova Scotia ..: 106,718,246 105,828,113 + 890,183 + 956,021 + 4,529,712 i is w ; 
< 50 K. & & Com. still being recorded and development | Toronto .. .. 46,068,484 46,233,102 — 164,618 — 604,529 3,035,185 has in this wee solved the prob So 
1,493,418 19,285 estate. 

1,019,211 2,150,519 e 

427,060 "690,744 We shall be glad to send you on request 
6,051,251 — 6,012,002 : 

437596 a copy of this folder 
2,019,033 
1,410,969 N 4 T Co 
, 0 5 he ’ ’ j 
zooncri~ sano) | National Trust Company 
833,450 4,130,839 Limited 
4,721,955 — 1,246,816 Paid-up Capital and Reserve Assets under Administration 
1,563,467 — 1,032,067 $4,000,000 $112,000,000 


60,702 $25,942 22 King Street East, Toronto 


3,000 K. & S. 7% Bond work is carried on by prospectors at Molsons .. .. 40,189,482 41,326,324 — 1,136,842 
Sell 25,000 Can tg a eer two or three of the promising mines. | Nationale . .. 27,312,595 =. 26,644,780 + 667,815 
. ; : Land sales to the value of $25,829} Provinciale . . 23,288,362 23,348,658 — 60,296 
to yield about 634% were made during the year. Various| Union .. .... 53,749,011 57,352,077 3,603,066 

proposals have been made for the Commerce . . 159,712,380 158,537,704 1,174,676 


R oe oe ** 2,7 ’ Mi , , , 
purchase of large blocks of the com- Seen aa, "en i0e 126 iia oee tan 3,087,500 


OMSON & COMP ANY : Accurate quotations maintained |} | P@"y’s_ lands, but so far no negotia-| Hamilton , . 336,498,627 38,046,927 
SIMITED # on all Government, Municipal |}| tions have been concluded. Wages| Standard . .. 35,530,344 38,924,574 — 
and Corporation Bonds. have had to be increased, but ex-|d’Hochelaga .. 45,301,522 44,701,236 + 


hen we 


10,443,008 
10,939,137 
409,276 


penses are being kept down as low| Imperial... 58,264,792 60,847,425 
. 9,809,326 10,524,383 


. as possible consistent with the neces- | Sterling ._. > 
Continental Bond sary upkéep of the property. Heavy Weyburn Sec.. 1,388,070 1,411,951 
a r res repairs have been necessary to rolling een e ee oe es 
288 ; Corporation, Limited stock, bridges, etc., and certain sec-| Total .. ...$1,178,703,505 $1,189,988,876 —$11,285,371 —$21,348,851 +-$31,980,361 


302 BAY STREET, TORONTO tions of the road have been renewed 
Adel. 3176-7 


during the year. ’ . ce ee 
b approximately $12,000,000 of Dominion, 
As regards the Lake Superior Cor- La Banque d Hochelaga * * | Provincial and Municipal securities of 


TT . : 7 . 

eliminati : = poration and its guarantee, the mat- Gives Lie to Rumours the highest grade. These securities 
000 waa por-kenoty The $70, ' ter has not materially altered since added to our cash reserves gave us $15,- 

: : . € com- the last report of the bondholders’ 000,000 cash and securities which repre- 
pany is undertaking to spend be- Ke committee. In view of the position From Our Own Correspondent. — sented immediate reserve available at 
tween one and one and a half mil- of its subsidiaries, whose income it MONTREAL.-When the depositors | any time to meet our total liability of - 
lions. The abolition, of the limited ; BOND yb wanting me aypongy™ hoe ik: inane ‘Sealand of the Home Bank in the suburban | $21,900,000. Such is the splendid posi- = t 
fares would only about pay interest e ws ebl a take further steps at | 2re@ of Hochelaga met the other day | tion of our liquid assets.” 
on this expenditure for the first year. Yields he tes eee oe) = the newspapers headed the_ item 


present. something like this: “HOCHELAGA | Mount Royal Earned 2 d 
BANK D ” Man soun onds 
: DELAY WINDING UP —|pensic, reatag ths Muredy. | Enough for Preferred in good, mon 
The issue is a First Mert- OF LOAN COMPANY | “2° apprehensive of the condition DOMINION OF CANADA 


gage on erty and real of La Banque d’Hochelaga and there From Our Own Corr dent. ‘ 
gatate va ued at $1,799,000. were some withdrawals of savings MONTREAL.-Mount Royal Hotel 5 per cent. Refunding Loan Bonds, due 15th Oct., 


This is equal to over seven Purdom Interests Would Have} depositors. But the bank met the| did a little better than earn the pre- 1943, at market. 


- times the amount of the : : . : a : S . 
issue. Earnings are at th Court Replace Huron and situation squarely this week by is-|ferred dividend in its first nine 
. ‘ P suing a statement signed by the| months of operation. The directors PROVINCE OF ONTARIO 


rate of four times total j iqui ; ; 
interest charges. The se- Erie as Liquidator president, directors and general man- | have issued a letter stating that they 5 per cent. Bonds, due 15th Oct., 1948 
curity, therefore, is ample. oa ager in which assurance was given| hope to put the preferred on a per- Dp . . 4 = ’ . 
In addition, the Principal, Another phase of the Dominion/ti3+ the financial position of the| manent dividend basis on or about Price 98 and interest, to yield 5.14 per cent. 
; Ee the Interest and the annual Loan and Savings situation at London bank has never been stronger; that |the new year. 
ft Bo fs Sinking Fund are gvearan- came to the front this week when 4/1, joan that is not as well secured A statement of earnings has been PROVINCE OF QUEBEC 
* teed. Payable in New York meeting was held to test out the feel- : h : d follows: 
and Montreal. ‘ i of the shareholders in regard to has been taken into the statements | issued as follows: 51% per cent. Bonds, due Ist May, 1936. 
ng . f th of the bank; and that the directors | Net to Dec., 1922............. $ 4,974 P : 103 19 d : ter t to ield 5 15 er cent. 
is Why not obtain full the ore of the oe aoa are large shareholders and still hold | Gross, Jan. to Sept., 1923 1,992,484 rice -19 and interest, to y 15 p 
‘i: ‘ assets of the concern, w ; ce : . eam “ 
ta— | particulars to-day? — ||been gradually liquidated by the) feit “t0Ck. The statment ee th, | operat $1,997 458 CITY OF LONDON (Guaranteeing Western Fair) 
Ce  CREDIE-CANADA eee attettes QmPar| the: position of the Bank of Hoche: | Pervion expense -------- TENSES 5 per cent, Bonds, due 30th June, 1988, 
Railway— ee Smee minion Savings office building, and|!9&@ is excellent. However, should $ 702,609 Price 97.93 and interest, to yield 5.20 per cent. 
eae : 


a block of shares of the Northern| S°me depositors wish to withdraw | Depreciation... . 75,000 


itecem a Aug. 1, 1938 oe Established 1910 ee . _| their money we will reimburse them | __ E aa ; : 
a ; ‘ | ae Wiese tans oo fi se without hesitation or difficulty.” hal ener: $ 627,609 _ We will pay you cash for your 1923 
pany: . ; Victory Bonds or exchange at par for any 


ae Pe 120 St. James St., Montreal tised, the T. H. Purdom interests. se- . Bond interest 
ission of : . oo prc | an injunction to stop the sale. The Sterling Bank Has *8% debenture int. to of the above bonds. 


ontreal— . - SEND ME CIRCULAR C-1 The outcome of the meeting showed ow to June, 1923 
the majority of the shareholders pres- Ample Liquid Assets ——— 478,803 


- = =. = Nov. 1, 1942 ae : : as Rt = 
. = ent in favor of the Huron and Erie| In the current issue of “The/,, ; s e 
io— MM ARress ......ccccccpaccesec immediately proceeding to wind up| Teller,” published by the staff of the | Net carnings F 108 unicl al ankers o oration 
is the concern. — — hand, in — eT ee — *Converted to preferred stock after LIMITED 
- * Oct. 15, 1948 S the matter of shares, the majority| by the general manager of that insti-/ July 1, 1923, ; 
Tv was in favor of the Purdom interests, tution | to discuss the Rag re pee : This statement is analysed by the 34 Kin Street, East. Toronto 
they voting the stock which the|tion of the Sterling. In dealing with| directors to indicate that the com- a Pd 
VERSAILLES-VIDRICAIRE- Gatun oat inte refrained from vot-|this phase of the situation, he says: | pany earned, in the nine months, its Telephones- Main3901-2°3 
BOULAIS ing. Judge D. C. Ross, St. Thomas,| “For a period of years, our policy has/ operating charges, set up a depre- 


= - ~ - M 1960 4 ; aes ; - 
City of Quebec oy 1 LIMITED acting supreme court judge, presided, sel ean ee ee ee ciation fund, provided for loss on in- 
and he must now make a ruling as/ Poa it is possible to purchasé. This ventories, paid interest on debentures 


Co., Ltd.— . Investment Bankers |/{o whether or not the sale will go on] o"\ied in pur holding at the end of |/4nd earned about $12,000 in excess|p 1 Canners, com. .. .. -- 


St Mas na die . or whether a new liquidator will be] our fiscal year on the 30th of April last, of dividend requirements. Da 90 as x0: 
Aug. 1, 1943 101.00 MONTREAL QUEBEC OTTAWA named. ee nas eae sataghineaea bales ieaaiaeaaassihiadiacigendaantapiatitnuseencdahaisiaiiiaiein Coen : Dominion Glass, com. .. .. «- 


; stints Quebec Municipals and The H d Erie has realized Ps SN, nko ea iee acs 
or. & Light Co. Industrials a Specialty $660,000 yg the sale of Dominion STOCK MOVEMENTS OF THE WEEK Dom: Radiator, pref. .. ed tear ee 


Bends - - June 15, 1943 100.00 : : is 4 Dom. Steel .Corp., pref. te. wee 
5, Savings assets, and has further as Week Ending Oct. 30 Tenntaion euiaaaee eee 


Zod Conde in . sets of $584,000. Liabilities stand at . High Close Close Sales| nom Textile, com... .- .- 


; : $250,000, leaving a surplus of $334,-| Banks— : oe FEN ee xe soe pr ee shes 
& or telegraphed at our expense, and ; 000 for 4 ee ore 28 pentaneaee peice ek Nin Wh sets Wor RIN 186 196 136) noiuth Superior each Awstewaea shin 

ed free of all deli posing the winding up declare not| Dominion .. .. .. .. s+ ss ss ee ee ts ; f Eastern Theatres, com... .. +» + 

Sree of very charges. less than $500,000 should be realized oe Co Oh Reo ku bel 695 8k: eucneT ee ; be 9 1 Goodyear Tire, a og ne ey aera 

he shareholders. DER CLEe fee, CO sEh Oe ws) (Se he O68 SR Illinois Traction, com. .. .. 

Ord f. for the s TIAGUETAD oc: sce: ea% lores leeibe- wet ome ¢ 169 De, peeks Go ec 
ese ess ea batalla iin cae Sook noe as ast ; Kaministiquia Power .. .. -- ++ ++ + 
Tiger Tire and Rubber Company, [Nova Scotia |. 1. 1) 12... 11 52-2536 Lake of Weeds: MING, 6005.2 


Province of Ontario Limited, Making Good Progress ME oe as wa cy. alos Cea eae wl 5% 215 swereuiae Hides a. 
The Tiger Company’s factory at CRINGE. sc bio e's cye eal teh Re ba he cee ieee Mackay, Com. .. .- 2. ee os « 
* Belleville is manufacturing Tires, Tubes} Toronto .. .. .. .. .- ee ee ee ee oe § 174% Ha. EE sits cwcleerae kas 
5 Ss and Tiger Leak-Proof Shields on a very Union .. ee ey a ye ae et Maple Leaf Milling, com. .. . 
satisfactory daily production for this| Industrials, Utilities, Etc.— Dos: PAGE wes < oe hao oy eee 
EDSON L. PEASE season of the year. SEs COU. 5 o> ok ha 85 ae ee eas Montreal Cottons, com. .. .. .. 
W. WN. TILLEY, Kc. The management “ the or = Gg NUE i vc cs ch cek- 4) 06 8k eee . 5 een ve Feet, Cons. .. 
HON. J. M. WILSO ort the most satisfactory results to| Amer. Salesbook, pref... .. .. .. .. «- Montreal Telegraph .. .. «+ «+ «+ «+ «% 
oe due 1948 the users of the Tiger Leak-Proof| Asbestos Corp., com. .. .. .. .. -. +: ’ ; 3| Montreal Tramways .. .. .. ++ +. ++ +s 
Shields during the v— greece A A — WU MEE ise Saco. ge gl dios Vala Vas Nations) Breweries, C6 is Sie ECR 
i i volume of sales in this special produc-| Atlantic Sugar, com. .. .. .. .. .. «. , ‘ gilvie Flour, com. .. .. .. «+ «- 
will be appreciated tion is assured for the coming season.| Barcelona Traction .. .. .. «2 ++ «+ + 5 ‘ Do., DPOE 6c. veces. 40 hs cele Seas 
(Advt.) BOM TOlOPNONG 56055. be os serve tee es Ontario Steel Products, pref... .. -. 
: TIE AE NOT: DEOL, ig. cco e es eee ie 0 be 90 Ottawa Light, Heat .. .. .. 2 os oe «> 
Price PIVMMIFON TEOCCION: «3. cc 5 ce nos se 40 5 Pacific Burt., pref. .. .. s+ os oe oe oe 
i es Ry RNS 6 eet as bark eS eee o 5 5 5 Penmans, com. .. 


Nahr SUEKMOUNS o's dn Sle) BC b bcw eas aio Y Port Hope Sanitary, com. .. ra aes 7 
98 and Interest | se — geet. Aa AML a Bs Hee eee e- Si6 % 2 +; Pree clal Panes < &evu « ne oee3 
WE SPECIALIZE IN ALL }{| canada "Broad, com.” .0° 0 20 2002 % Ol OL. Quebec Power, com... ss ce cscs - 


Yield 5.14% eal eh sii. Gh gan 'o's b Ves ks SOARS eves as ae fh dor wea 
. ’ koe, 298, ee R , Wm., COM. .. 2 oe oo oo oe oe 
MOTOR STOCKS pty a eeneey re ai Oe: oer ore ; , 5 8 . Shawinigan ao & iy arin 
i i i de t, Leabe Saw ee ane cas Sherwi illiams, pref. .. .. - 
Direct connections with Canada Cement, com et rei Wes? 5 
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BANK OF TORONTO BUILDING WILL || All Durant Issues Gen, Orn. Cots, oe 3% bf Do., pref. . 
TORONTO Rickenbacker Motor CRN; COMUENUOEE: 860. b cf Oe Ge aa peace 2¥ Steel of Cana 


OR. COUONE COM 6. cc te steal ee cee ‘ Doig TGEe. Sees pe. oe 00 WS esi ee 
BUY Star Motors Do., pref. .. Pe A RUS. cee de ¢ St. Lawrence Flour, com. .. 


da, com. .. .» 
iabiliti en Can. Foundries, com. Sel Tait Cha Wttee vole? owls 5 2 5 St. Maurice Paper .. . od 6a ame 
nt Liabilities ..... $1,169,591.73 DULUTH-SUPERIOR WILL All Durant Issues WUE cea hE idk Kia ae) Beka eee 95 Toronto Railway .. «+ «+ ++ ++ s+ s+ + 
and Agree- . Gross revenues of the Duluth-Super- Rickenbacker Motor Can. General Electric, com. .. .. .. -- % 1 Twin City, com. .. 2. ++ e+ ee oe oe 
22,032 .62 ; of penction Co., for the eid 256,242, SELL 
Is year amounting to 5 ’ y : - peer tc rel 
nf veas 3,494,500. 00 Showed an increase of $4,334 over the Send for Circular A ro > toh Lace i tae ee 2 - (2 Wareeemgey - Wien : 
Deprecia- Corresponding period last year. Operat- "ee City Dair _ _ gduiter en wee he ates 55 150% Winni eg Electric com. .. 
on, etc... 2,141,988 .58 ing expenses at $356,087 were higher ity Dairy, com... .. «1 +. e+ s+ s+ +s ! 5 150% innipeg Electric, com. an a 
e ° eo rcccee ’ ’ . by $20,793, with the result that net ‘ WALTER R. BAKER & COMPANY c 0., pre Gs Ma eer Selb he REP oa eR i 6 o So Pa SATS ONE aN? 
al and Surplus oe 7,097,900.33 eee at $99,155 showed a falling off 312 len Building ene >: a ee = a renee ah ry . ae 
458, while net income amounting Wha : Bem ioe hire coc iy ia Bee tare ree: Bice he 
2,825,928 was lower by $14,211. Net Port Arthur - Ontario oe A 8% 26% eae se ct eaves 


alates sci pa a Minty first nine months of Cable Address: Wabaco Detroit’ United Rly. Pee zo wer ath eg b 68% Montreal Loam .. c« co oo so ce ecies 
year at $75,496 compared with $52,- eek POC Or CT Cae 63% National Trust .. «+ cc cc ce se oe 
ast year, an increase of $22,533. 
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CAPITAL: 
SUBSCRIBED $359,323,900 
PAID UP $71,864,780 


DEPOSITS, &. $1,659,767,335 
ADVANCES, &c. $616,943,395 


1,600 Offices in England & Wales, 


Colonia! & Foreign Department 
20, King William Street. B.C. & 


The Agency of Foreign & Colonial 
Banks is undertakes. 
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Affiliated Banks: 


LLOYDS AND NATIONAL PROVINCIAL 
POREIGN BANK LTD. 


Hi 


Province of 


ONTARIO 


25-Year 
Gold Bonds 
98 and Interest 


A. Angus MacDonald 


C. P. R. Bldg. 
TORONTO dg NT. 


THE ROYAL BANK 


OF SCOTLAND 


Incorporated by Royal Charter, 1727 


Paid-up Capital .. £2,000,000 
Rest and Undivid- 
ed Profits, Oct., ° 
1922. .. ..,. 1,403,735 
Deposits, Oct., ’22 40,265,016 


HEAD OFFICE: 

St. Andrew Square, Edinburgh, 
weneral Manager—A. K. WRIGHT, 
C.B.E., D.L. © 
Secretary—J. B. ADSHEAD. 
LONDON OFFICE: 


3 Bishopsgate, E. C. 2. 
ALEX. DICK—WM. WHYTE 
Joint Managers 


GLASGOW OFFICE: 


Royal Exchange Square & Buchanan St. 
THOMAS LILLIE, Agent. 


186 Branches throughout Scotland 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 

Foreign apes. Correspondence 

nvi 


THE 


ROYAL TRUST © 


EXECUTORS 
AND 
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es 


Higher Accounting 


Our Home Study Course, under the 
personal direction of W. S. Fer- 
guson, C.A., and his competent 
staff, will qualify any bookkeeper 
for a higher position and prepare 
for a Canadian Accountancy De- 
gree. Our record for past 20 years 
in training candidates for C. A. 
Provincial Exams. stands unsur- 
passed. Particulars cheerfully sup- 
plied. C. R. Chant, Megr., Shaw’s 
Accountancy School, 46° Bloor W., 
Toronto, Canada. 


‘Canadian Bank Note 
Company, Limited 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 
BRANCHES: 


Montreal Toronto 


HOLDERS OF C.G.E. 
COMMON WILL GET 
SUBSTANTIAL PRICE 


Offer is Considered to Place 
Exchange Value 
at 120 


DEAL IS ASSURED 


U. S. Concern is Said to Have 
Secured Enough Stock in 
Open Market to Ensure 
Purchase 


New common stock of the Canadian 
General Electric, as a result of the 
deal with the U. S. company, is bein: 
offered at 102. At the present mar- 
ket price for the old, the price of the 
new would stand around 95. The best 
bid for the new is 97, but, as pointed 
out, none is being offered under 102. 

The plans of absorption call for 
the shareholders of the common stock 
to receive $62.50 per share in cash. 
Then the shares are convertible into 
a share of the new preferred, par 
value $50, with a market price at the 
present bid of 48%. This means that 
if all the common stock is converted 
the immediate outlay will be $6,750 
000. Those not converting their com- 
mon will receive two $50 common 
shares. 


The common shareholders’ thus 
fare well by the deal. Recently their 
stock sold around 103 and last year 
as low as 75. The deal with the U. S. 
concern caused the price to advance 
to its present level of 110. It should 
also be pointed out,that it was only 
in 1921 that the common shareholders 
received a stock dividend of 20 per 
cent., and for this stock they are now 
receiving the full market price. Com- 
mon stock authorized is $18,000,000 
with $10,800,000 issued. Common divi- 
dends paid by the C. G. E. have 
amounted to a distribution of $13,- 
116,740. From 1893-97, 6 per cent.; 
1898, 7 per cent.; 1899-1907, 10 per 
cent.; 1908-15, 7 per cent.; 1916-21, 
8 per cent.; 1922, 8 per cent. first 
quarter, and 6 per cent. for the bal- 
ance. It is estimated that the deal 
gives an exchange value to the com- 
mon around 120. Only once before, 
1916, did the price exceed the pres- 
ent. It sold at 114%. 


The preferred, $2,000,000, outstand- 
ing, is to be redeemed at 115. The 
cash for this is to be provided by the 
purchase by the U. S. interests at 115 
of $2,000,000 common stock now in 
the Canadian treasury. The new 
preferred, which the Canadian com- 
mon’ shareholders will receive, is a 
7 per cent. cumulative, preferred as 
to dividends, and with voting powers, 
if the dividends are one year in ar- 
rears and redeemable at the com- 
pany’s option at 15 per cent. 
premium. 


Double Output 


General Electric contemplates 
doubling output of Canadian plants 
and converting subsidiary Canadian 
Allis-Chalmeys plants: to manufacr 
ture of electrical equipment, It is es- 
timated that the American company 
plans to spend over $15,000,000 on 
the Canadian company, including 
stock purchase, plant rehabilitation 
and working capital. 

A report from New York states 
that the main reason actuating the 
U. S. concern in its desire to get con- 
trol of the, Canadian company wa 
to bring its products under the pref- 
erential tariff of the British Empire. 
It is stated that it has already di- 
verted an important British colonial 
contract to the Canadian company’s 
Peterboro plant. Formerly the Can- 
adian company was unable to use 
General Electric patents on empire 
orders, while the Schenectady com- 
pany was unable to sell any of its 
equipment in Canada except through 
the Canadian concern, 

General Electric has purchased 
enough Canadian stock in the ope’ 
market to ensure completion of the 
transaction. 

Canadian General Electnic plants 
are now in possession of orders that 
will keep them working at full speed 
for two years, while new and large 
orders from the mines and paper com- 
panies are steadily forthcoming. 
Right at the present time a large 
mining deal is pending, while it is 
just reported from the Maritimes 
that the Newfoundland Paper Co. has 
placed an order with the company 
for transformers, switchboards, etc., 
to a total value of $500,000. Another 
order, exceeding this figure, has just 
been received from the Southern Can- 
ada Power for a new station on the 
St. Lawrence. 

Few Changes in Personnel 

The Canadian General Electric has 
been known to have felt competition 
severely. The larger installations of 
electrical equipment have called for 
machines and material not always 
available from the company’s prezert 
plants. The new arrangement will 
not only grant to the Canadian com- 
pany the advantage of the American 
corporation’s capital and mechanical 
resources, but will facilitate deliver- 
ies of the largest and most modern 
units. Mr. Dyment, the president, has 
repeatedly assured all concerned that 
no changes in staff or directoraze will 
take place, though it is expected that 
certain technical experts will be 
brought from the American corpora- 
tion, and that some new factory 
= and reorganization will be 
made. 


POTATOES FOR CUBA 


ST. JOHN.—Present indications are 
that the movement of New Brunswick 
notatoes to Cuba will be heavier than 
last year and representation has also 
been made to have large shipments 
from Nova Scotia and Prince Edward 
Island handled through this port. The 
Federal Government has been asked to 
arrange additional space to handle same 
as the present potato sheds were taxed 
to capacity last winter. 

Va 


THE FINANCIAL POST 


The Man Behind the Merger 


An Intimate Sketch of the President of the Canadian 
General Electric 


By AUSTIN CAMPBELL 


Time was, in Toronto, when the 
corner of King and Simcoe Streets 
rejoiced under the quadruple title of 
“Legislation, Education, Salvation. 
and Damnation.” Those were the days 
when Government House _— smiled, 
where now the C. P. R. freight sheds 
frown; when Old Upper Canada Col- 
lege hummed with learning, where 
now the offices of the Canadian Gen- 
eral Electric hum with _ business; 
where St. Andrews Church opposed 
its ecclesiastical dignity to the brass 
rails and swing doors of the saloon 
on the opposite corner. 

Many went’ through all four of 
these famous ‘portals, but to Albert 
Edward Dyment the corner has ac- 
corded especial fame. If there is 
anything in predestination, then fate 
had her finger on young Dyment in 
the days when the swish of. the 
hickory stick sounded through the 
halls of Upper Canada College, for 
of all the boys who passed through 
that seat of learning none had less 
distance to go to achieve fame and to 
win success. Lt. Col. A. E. Dyment, 
the president of the Canadian Gen- 
eral Electric Company, is the self- 
same “Allie” who, as a youth, played 
hookey over the college fence and 
was good and properly caned for his 
escapades, 

Perhaps it was as quartey back of 
the undefeated football team, which 
won the inter-collegiate. champion- 
ship, that he got the habit of win- 
ning. At all events there must be 
something queer with the “Business 
Scrimmage” that A. E. Dyment en- 
ters and comes out of empty-handed. 
Whereas he was junior player in 
those days—now he plays “Captain” 
on the same grounds, in one of Can- 
ada’s most successful industries. The 
late Dr. “Andy” Gordon was a mas- 
ter, while Col. A. T. (Andy) Thomp- 
son, and Judge Sinclair, were class 
mates; all made their marks on Can- 
adian affairs. “Allie” and “Andy” 
gazed often at the aristocratic 
grandeur of Government House and 
yearned for fame. It is Dr. Parkin. 
later the principal of the college, who 
recounts how that, when these two 
chums came to part at the end of 
their college days, Dyment announced 
that he was “going into parliament.” 
Andy Thompson promptly said: “If 
you do, I will.” Each did, though Dy- 
ment finally graduated to the realms 
of finance, on the theory, doubtless, 
that “I care not who makes the 
country’s law, so I may make its” 
—dollars. 

A Lumbering Deal 

Nor was he born with the 
proverbial “Silver Spoon in _ his 
mouth.” Nathanial Dyment his 
father, was of English stock, his 
mother, Highland Scotch, they did not 
believe in such trinkets. They de- 
cided that the young man must work 
if he wanted to get, on. Dad, it 
seems, owned a broken-down lumber 
business at: Thessalon; trade was 
poor, the company was losing money 
and the elder Dyment, being dis- 
gusted with the distant venture, was 
seeking a means to unload his ele- 
phant. Then it was that the son, 
fresh from college, stepped in. Young 
Dyment, at age twenty-one, nego- 
tiated his first “deal,” with dad as 
the party of the second part. The 
fact that the son did not know a pine 
log from a golf stick, or a circular 
saw from a pie plate, were details 
quickly dismissed by the supreme 
confidence of youth. Young Albert 
amused and astonished the village of 
Barrie, by entering into a firm con- 
tract, to buy, for cash, a one-half in- 
terest in the semi-defunct enterprise, 
and to pay 6 per cent. interest on the 
payments involved. 

“Six weeks” in the bush, was as 
much as anyone in the village ex- 
pected this “college fellow” to stand. 
But the father decided that the boy 
must.learn the value of contracts, so 
no favors were granted, on @ither 
side. Dyment donned hob-nailed boots 
and acquired the gentle art of bal- 
ancing himself on a floating log, as 
he helped with the river drive. He 
piled and tallied lumber till he could 
tell at a glance just how many feet 
there were in any stack. Dad got his 
purchase price, with interest, and his 
share in the profits, while the junior 
partner, by hard work, won the dol- 
lars that have since been mistaken 
for the “Silver Spoon.” 

“Six weeks in the bush?” Dyment 
stuck it for eighteen years! While he 
was making logs into saw dust and 
dollars, he found time for other 
things. Many things, in fact, such as 
marriage, horse racing, and politics. 
The district of Algoma had been Con- 
servative for fifty years. That record 
was a challenge which a good liberal 
could not resist. “~Dyment decided to 
gratify the ambition of youth and 
“stand” for parliament. Stand was 
hardly the word to explain the act. 
Who could expect to win a riding 
that stretched from Copper Cliff to 
Manitoba by “standing.” Dyment 
ran, walked and drove—sometimes 75 
miles per day over bush roads an? 
trails. It was electioneering on a 
wide scale across nearly a_ thousand 
miles of forest—stumping had a de- 
cidedly significant application in that 
territory. 

The Political Plunge 

Again parental advice was in op- 
position. Dyment was assured that 
he would fail, and condolence speeches 
were prepared in his home town of 
Barrie. But the youthful politician 
had a trick or two un h's sleeve. Half 
his voters were Irish (Orange); ha'f 
were Catholic, and—well, the colors 
of his racing stable were orange and 
green—jolly good political colors to 
have, so they were paraded forth in 
all their political and equestriar 
‘radiance. They carried him to vic- 
torv in that fight, just as they did 
in 1912 on Heresy, and again in 1919 
on Herendesy, for the King’s Plate. 


The election was a turn over. With 
two thousand majority, one of the 
largest in Canada, Dyment went to 
Ottawa in 1896 and remained there 
till 1908 as the first liberal ever 
elected from Algoma. 


In 1908 he was elected a member 
of the Toronto Stock Exchange and 
under the firm name of Dyment a: 
Cassels proceeded to hew out for him- 
self a clearing in the financial woods. 
Dyment was forty years old when he 
turned his hand from the Doyle rule 
and cant hooks, to ammeters and the 
ticker tape. Few men have made so 
great a change in business and lived 
to be proud of the result. Once onl; 
he slipped—the Sovereign Bank. It i 
not generally known, and he won’t 
talk about it, but those who saw the 
inside of the affair pat Dyment on the 
back. In the vernacular of the street. 
“someone sold him good and proper.” 
Dyment goes the whole way, or not 
at all, so he backed the bank with 
his money and enthusiasm. The Mor- 
gans, father and son, of Wall Street. 
had a hand in it, but the crash came. 
Dyment did not craw-fish; the market 
was low, but cherished securities went 
on “change” and the double liability 
was paid. It was a scrimmage with 
the ball out; it was a forest fire on a 
pet reserve; it was a race with his 
horse left at the post. Dyment wrote 
the loss off to experience, turned the 
page, forgot about it, and prompt]: 
joined the board of the Royal Bank. 

_It was for his part in the negotia- 
tions that led up to the amalgama- 
tion of the Royal and Traders Banks 
that Dyment won his seat on this 
board. Large interests naturally were 
involved, but so carefully were the 
details and negotiations carried out 
that Dame Rumor’s tongue was 
hardly clacking ere the deal was com- 
pleted. The union has been high]: 
profitable. 


Foreign 


November 2, 1923 


Those having dealings with 
foreign countries will find 


it advantageous to negotiate 


Exchange 


their drafts and bills of 
exchange through the Im- 


perial Bank. 


This Bank can always procure 
the closest possible rates of 
exchange. “sa 


IMPERIAL BANK 


OVER 200 BRANCHES IN DOMINION OF CANADA. 


Agents in Great Britain: ENGLAND—Llioyde 
Bank Limited, London ond Branches. 

D-— e Commercial Bank of 
and, Limited, Edinburgh and Branches. 


“All your eggs in one basket,” is 
a business precept not found on the 
walls of Dyment’s office. He be- 
lieves in variety. His name appears as 
director of Murray-Kay, but he var- 
ies the retailing of laces and fur- 
belows with the glare of the foot- 
lights, for as director of Canadian 
National Theatres, he is interested in 
managing the Keith Franchises in 
Canada. As governor of the Cana- 
dian Bureau of Breeders, he cares fo: 
the thoroughbred section, and con- 
tends for equine racing honors, while, 
as director of the Royal Bank, he vies 
with the Bank of Montreal in the 
race for financial supremacy. Then, 
to sweeten the whole, he has been 
for eighteen years a director of the 
Dominion Sugar Co. To these activi- 
ties add, for sundries, an Honorary 
Colonelcy in the 97th Regiment; sail- 
ing with the R.C.Y.C. squadron; at- 
tending Grand Lodge of Masons; ex- 
alderman of Barrie; presentation to 
the late King Edward; and establish- 
ing a hospital at Thessalon for the 
Victorian Order of Nurses, and— 
well, time has not hung heavily on 
the fifty-five years of his life. 

Of all his activities, however, the 
Canadian General Electric Co., on 
the old school grounds, is his especial 


IRELAND—North Banking Co., Limited, 

Psitest ang Branches, Advan, i RANGE: 
is an ationa 

Limited, Credit Lyonnais. 


pride. He became a director in 1907; 
vice-president in 1916. and alternately 


chairman or president in 1921 to 1923,. 


His work has been largely in the ex. 


ecutive and financial branches, Apart 


from the present merger, the success7 
ful issue of $5,000,000 of six per cent, 
twenty-year debentures was the out- 
standing incident of his time, though 
equally noteworthy is the steady rige 
of the company, and its freedom 
from those usual danger points, or 
times of “crisis” that so often cheek. 
growth and dwarf progress. 

The proposed merger with the Gen- 
eral Electric Co. of Schenectady, the 
details of which are now going out to’ 
the shareholders, is the culmination 
of several years of planning. To Dy- 
ment must go the credit of final ac- 
complishment. That this arrange- 
ment is the logical method of meet- 


ing the changing business conditions’ 


cannot be doubted. Since its forma- 
tion the Canadian company has had 
very close arrangements with its 
bigger American brother, but the 
problem was to devise means 
whereby the financial resources and 
the mechanical facilities could become 
fully available. Dyment has secured 
for his shareholders what seems to 
be a favorable merger. 


ANNUAL REPORT 


of the Directors of 


The Goodyear Tire & Rubber Company 


To the Shareholders: 


of Canada, Limited 


Toronto, 


October 24th, 1923. 


Your Directors submit the accompanying Balance Sheet for the fiscal yea S 1923, 
- an} ‘ » fiscal year ending September 30th, with 
a certificate by your Auditors, Price, Waterhouse and Company, which sets forth the result from operations and the 


financial position of the Company. 


After providing for all manufacturing, selling, administrative expenses and income taxes, 
for depreciation of buildings, plant and equipment, operations show profit of $1,5€2,: 
has been set up for depreciation of buildings, plant and equpiment, $490,026.63, 


of $1,082,334.11. 


but before providing 
Out of this amount there 


‘ which leaves a net profit for the year 
The Company has paid the current dividends for the year on both classes of stock, which dividends 


amount to $521,967.48, and in addition has paid all dividends in arrears on the Prior Preference Stock and one quarter's 


deferred dividends on the Preferred Stock. 
making an aggregate total dividends of $875,046.81. 
46.62 of 8% notes, which was a part of our refinancing of 121. 


The amount of deferred dividends 


paid 
Our annual statement for the year 1922 


during “the year was 


showed outstanding  $404,- 


These notes would have become due April 1st, 1924, 


1925, and 1926, but owing to the strong financial position of the Company, they have been prepaid. 
The very rapid development of the tire industry makes it essential that your plants should be kept to the highest 


efficiency. 


This continually requires new machinery and appliances. 
the necessary capital expenditures during the 


current assets are $253,766.15 in excess of those of a year ago. 
Owing to the keen competition throughout the World in the Rubber Industry, the percentage of profit has been 


materially reduced. 
as compared with a year ago. 


Your plant is strictly modern and. notwithstanding 
year to accomplish this, and also the large amonnt paid in dividends, your 


Therefore, the net profits shown in the Balance Sheet are due to about a 40% increase in unit sale# 


The fiscal year closed without any fixed or bank indebtedness, with cash on hand of $506,455.11 
* 979 REE OF 3 3 SS, ‘ é 455. with curr 
of $5,275.688.83, with current liabilities of $941,088.90, which includes $130,497.00 dividends payable October 3rd. 7 


rent assets are $4,352,000.00 in excess of our liabilities. 
add that all cash discounts have been taken advantage of, and there is no past due indebtedness. 


This gives the Company adequate working capital. 


We might 


The value of our inventory is greater than that of a year ago. This is largely due to adding new lines of -mer- 
chandise and providing ample stocks for prompt shipment, and especially on export orders. The manufactured and crude 
stocks are exceptionally clean and have been valued in this report at or below cost, but in no case to exceed the current 


market value. 


The amounts set up for reserves either for doubtful accounts or for depreciation of plant are decidedly liberal. 


It has been our purpose to have our Balance Sheet show a conservative net value of the Company's assets 
notice that there are no amounts representing the value of good-will, patterns’ or patents. a 

Our product has given excellent satisfaction. 
savings have been made through the year’s operation and especially in that of distribution. 
fiscal year will be decidedly keen and the margins will continue 1 


to be low, 


Extreme economies are being practiced in all departments. 


You will 


Material 
Competition for Our present 


but owing to our financial position, the 


efficiency of our factory, our low cost of operation, the high quality of our product, and with the co-operation of our 
shareholders, we anticipate we will continue to get our share of the trade on a profitable basis. 


ASSETS 
Real Estate, Buildings, 
Plant, Machinery, 
and Equipment 
Current and Working Assets: 
Inventories : 

Stocks on hand— 
Raw Materials 
and Supplies 
Goods in process 
Finished Goods 

Accounts Receivable : 

Customers 

Miscellaneous 


$1,304,337 .12 
372,005.68 


$1,078,480.12 
248,910.28 
$1,327,390.40 
Less—Reserve for 
Bad and Doubtful 
Accounts 
Cash: 
In Bank 
On Hand and in 
transit from 
Branches 
Deferred Charges to 
Operations : 


51,338.72 


$ 400,355.42 
106,099.69 


Insurance, Taxes and 
Rent paid in advance 


Note: 


1,814,839.24 $5,401, 182.04 


1,276,061.68 


506,455.11 


Respectfully yours, 


€. H. CARLISLE, Vice-President and General Manager. 


Balance Sheet as at September 30th, 1923 


Capital Stock: 


$ 7,971,154.61 
$100.00 each 


LIABILITIES 


Six per cent. Cumulative Prior Preference Stock: 
Authorized—45,000 


shares of 
$ 4,500,000.00 


Issued—34,498 shares of 


$100.00 each 


$3,449,800.00 


Seven per cent Cumulative Preferred Stock : 
Authorized—150,000 shares of 


$100.00 each 


$100.00 each 
Comnvron Stock : 


$15,000,000.00 . 


Issued—45,000 shares of 


Authorized—150,000 shares of 


$10.00 each 


Issued—53,320 shares of 


$10.00 each 


Total Capital 


Current Liabilities: 


Accounts Payable 


an Miscellaneous 
5,273, 688.83 


530,857.20 
279,684.70 


Dividends on Prior Preference 


and Preferred Stocks payable 


October 3rd, 1923 
Reserves: 


34,656.21 


Surplus: 
Balance 
1922 
Add—Profit for 
year ending 
ber 30, 1923, 
providing 


130,497.00 941,038.90 


lor Depreciation of Buildings, 
Plant, Machinery, 
lor Contingencies 


Equipment §$ 1,559,929.37 


175,311.87  1,735,241.24 


at Oct Ist, 


$1,362,912.21 


the 
Septem- 

before 
for depre- 


ciation but after de- 


ducting 
Less—Reserve for 
Depreciation 

Net Profits 


Income Tax $1,522,360.74 


490,026.63 
1,032,334.11 


2,395,246.32 


Deduct—Dividends on 
Prior Preference and 


Preferred Stocks: 


On account of arrears 
Current year's divi- 


$12,679,479.65 dends 


eS 


Dividends on the seven per cent. Preferred Stock 


are in arrears to the amount of $472,500.00. 


To the Shareholders of THE GOODYEAR TIRE 
We have examined the books and accounts 
the year ending 30th September, 19£%3. 


Ve have satisfied ourselves that all charges to P 


provision has been made 


on the basis of cost prices whict . 7 . 
doubtful accounts; the bank balances wan gore es yng 
satisfy ourselves that all liabilities as at 

And we certify that the annexed Balance Shee 
pany as of that date and the results from the 
of our information and the explanations zg 


confirmed by certificates, and we 
30th September, 1923, 


operations for the 
iven to us and as shown 


303,079.33 


521,967.48 875,046.81 


1,520,199.51 


$12,679,479.65 
—— 


October 24th, 1923. 


& RUBBER COMPANY OF CANADA, LIMITED. 
of The Goodyear Tire and Rubber Company of Canada, Limited, for 


. roperty Accounts are in respect o f ons E 

for accruing depreciation. Thestocks on hand have bie igken oun eae the Seen 

the bad debt reserve is considered gsufficent to provide for all 

have taken all reasonable precautions to 
are included in the Balance Sheet. 

t is drawn up so as to show the true financial position of the Com- 

year ending 30th September, 1923, according to the best 

by the books of the Company. 


PRICE, WATERHOUSE & CO., Auditors. 


_488 compared with 


Pember2,1928 


WHEN YOU ADVERTISE 


Look at the Map and 
Visualize SASKATCHEWAN! 


The Province that is the 
arable area of them all! 


biggest i 


_ That raises 25% more crop than Mani 


toba and Alberta combined. 


That is harvesting 


twelve and one-ha 


million acres of wheat right now! | 


This is more than the whole whea 
area of Canada ten years ago. 


Don’t make the mistake of 
thinking you can advertise to 
Saskatchewan from the outside. 
It can’t be done. The Prov- 


ince is too big. 


The Saskatchewan market is_ reall 
virgin territory to many manufacture 


who can feel their own bumper crop 
they follow this advice: 


When Advertising, Pu 
on Every Schedule 
The Great Saskatchewan Dailies: 


REGINA 
LEADER-POST 


In the South 


SASKATOON 
STAR-PHOENI} 


In the North 


Eastern Advertising Representatives: 
Toronto—E. J. . Royal Bank Building 
Montreal—C. ee 232 St. James Street 


Constructio 


Company, Limite 
Toronto - Montreal - Otta 


Stock Brokers and Financial Age 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TO, 


GOODYEAR TIRE'’S. 
PROFITS HELP UP 
TO YEAR PREVIOUS 


Part of Preferred Arrears 
and Notes Were Cared 
For 


Goodyear Tire and - Rubber Co. 
made a net profit of $1,552,360 for 
the year ending Sept. 30. Out of 
that sum depreciation is to be. de- 
ducted, $490,026, leaving a net of 
$1,032,334. The previous year’s total 
was $1,062,024. 

Preferred dividends for the year 
were $521,967, and in addition to 

s the prior preferred arrears were 


‘paid and a quarter met on the pre- 


ferred, a total of $353,079, making 
the year’s distribution $875,046. In 
addition 8% notes due 1924-5-6, total 
$404,546, were taken up. The pre- 
ared arrears are now 7% or $472,- 


_ The balance sheet shows the posi- 
tion of the company to be satisfac- 
tory. Current assets stand at $5,- 
273,688, current liabilities $941,038, 


which leaves a working capital of | 


substantial margin. 

The ‘value of inventories 
greater than at the close of the 
Previous year, due in the main to the 
necessity of adding new lines of 
merchandise and providing ample 
Stocks for prompt shipment, espec- 
lally on export orders. What is said 
to be a conservative valuation of the 
Mventories is a total of $3,491,182, 
C $2,385,844. De- 
Preciation reserves now stand at $1,- 
735,241, while good will and patents 
do not appear on the balance sheet. 

The annual report states that, due 
to the very rapid development of the 
tire industry, equipment has been 
materially increased at the plant; yet, 
In spite of this and the large outlay 
in dividends, the company’s current 
assets are $253,766 in excess of those 
of the previous year. 

The profit and loss account:— 

1923 1922 
. .. $1,362,912 $1,300,888 
1,522,360 1,062,023 


$2,885,272 $1,362,911 
490,026 


Balance ford. 
Profit . . 


Less— 
Depreciation . .. 


Dividends . 
Do. (arrears) 


Bal. ford. ... .... $ 


PUBLIC UTILI 
SERV 


Gas Cost Montre 
Per 1,000 Fee 
Five Yea 


i From Our Own C 

MONTREAL.—Vis 
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Those having dealings with 
foreign countries will find 
it advantageous to negotiate 
their drafts and bills of 
exchange through the Im- 
perial Bank. 


This Bank can always procure 
the closest possible rates of 
exchange. a) 
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DF CANADA 
IN DOMINION OF CANADA. 
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IRELAND—Northern Banking Co., Limited, 
Pate Sod Richtee Pte” 
Lined, Credit Lyonnais. 


pride. He became a director in 1907: 
vice-president in 1916. and alternately 
chairman or president in 1921 to 1923. 
His work has been largely in the ex- 
ecutive and financial branches, Apart 
from the present merger, the success- 
ful issue of $5,000,000 of six per cent 
twenty-year debentures was the out- 
standing incident of his time, though 
equally noteworthy is the steady rise 
of the company, and its freedom 
from those usual danger points, or 


times of “crisis” that so often check. 


growth and dwarf progress. 

The proposed merger with the Gen- 
eral Electric Co. of Schenectady, the 
details of which are now going out to 
the shareholders, is the culmination 


of several years of planning. To Dy. 


ment must go the credit of final ac- 
complishment. That this arrange- 
ment is the logical method of meet- 
ing the changing business conditions 
cannot be doubted. Since its forma- 
tion the Canadian company has had 
very close arrangements with its 


bigger American brother, but the 


problem was to devise means 
whereby the financial resources and 
the mechanical facilities could become 
fully available. Dyment has secured 
for his shareholders what seems to 
be a favorable merger. 


Toronto, October 24th, 1923. 


fiscal year ending September ‘30th, 1923, with 
sets forth the result from operations and the 


penses and income taxes, but before providing 
rofit of $1,522,360.24. Out of this amount there 
90,026.68, which leaves a net profit for the year 
year on both classes of stock, which dividends 
on the Prior Preference Stock and one quarter's 


idends paid 
mt for the 


during ~ the year was $353,079.33, 
year 1922 showed outstandin 


notes would have become due April Ist, 1924, 
ny, they have been prepaid. 


that your plants should be kept to the highest 
our plant is strictly modern and notwithstanding 
nd also the large amotnt paid in dividends, your 


per Industry, the percentage of profit has been 
eet are due to about a 40% increase in unit sale# 


bh cash on hand of $506,455.11, with current assets 


0,497.00 dividends payable October 3rd. 
Company adequate working capital. 


Our cur- 
We might 


ho past due indebtedness, 


is is largely due to adding new lines of .mer- 
y on export orders. The manufactured and crude 
r below cost, but in no case to exceed the current 


for depreciation of plant are decidedly liberal. 


net value 


of the Company’s assets. You will 


tterns or patents. 


are being practiced in all departments. Material” 
2at of distribution. Competition for our present 


low, but 


owing to our financial position, the 


f our product, and with the co-operation of our 
rade on a profitable basis. 


y yours, 


CARLISLE, Vice-President and General Manager. 


aber 30th, 1923 


Stock ; 


LIABILITIES 


cent. Cumulative Prior Preference Stock: 


prized 
mM each 


1—34,.498 shares of 


Total Capital 


Liabilities : 


£5,000 


shares of 


$ 4,500,000.00 


$3,449,800.00 


4,500,000.00 


533,200.00 
$8, 483,000.00 


530,857.20 
279,684.70 


130,497.00 941,038.90 


Depreciation of Buildings, 


t, Machinery, 


Hquipment § 1,550,929.37 
175, SU.87 — 1,735,241.24 


$1,562,912.21 


r de 


Tax $1,022,560.74 


fy 


410,026.65 
1,032,334.11 


2,395,246.32 
395,079.33 


D20,0748 875,046.81 
a 1,520,199.51 


$12,679,479.65 
—————= SS 


October 24th, 1923. 


FY OF CANADA, LIMITED. 
re and Rubber Company of Canada, Limited, for 


re in respect of actual additions, and sufficient 


een taken and valued by the Conrypany 


is considered sufficent to provide for all 


have 
th 


hoy 
‘it 


taken all reasonable precautions to 


e Talance Sheet. 
the 
lh) September, 1923, according to the best 


true financial position of the Com- 


of the Company. 


PRICE 


WATERHOUSE & CO., Auditors. 


WHEN YOU ADVERTISE... 


Look at the Map and 
Visualize SASKATCHEWAN! 


The Province that is the bj i 
arable area of them all! eS 


That raises 25% more crop than Mani- 
toba and Alberta combined. 

That is harvesting twelve and one-half 
million acres of wheat right now! 


This is more than the whole wheat 
area of Canada ten years ago. 


The Saskatchewan market is really 
virgin territory to many manufacturers 
who can feel their own bumper crop if 
they follow this advice: 


When Advertising, Put 
on Every Schedule 
The Great Saskatchewan Dailies: 


Don’t make the mistake of 
thinking you can advertise to 
Saskatchewan from the outside. 
It can't be done. The Prov- 
ince is too big. 


REGINA 


LEADER-POST STAR-PHOENIX 


In the South 


Eastern Advertising Representatives: 


Toronto—E, J. Guy, Royal Bank Building 
Montreal—C. A. Abraham, 232 St. James Street 


SASKATOON 
In the North 


P. Lyall & Sons 
Construction 


Company, Limited 


Toronto - 


Montreal 


- Ottawa 


‘| OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


.21 JORDAN STREET - 


GOODYEAR 


TIRE’S 


PROFITS HELP UP 
TO YEAR PREVIOUS| PUBLIC UTILITY 


Part of Preferred Arrears 
and Notes Were Cared 
For 


Goodyear Tire and Rubber Co. 


made a net profit 
year ending S 


of $1,552,360 for 
ept. 30. Out of 


t sum depreciation is to be de- 


ducted, $490,026, 
$1,032,334. The pre 
Was $1,062,024. 


leaving a net of 


vious year’s total 


Preferred dividends for the year 


Were $521,967, and 


in addition to 


is the prior preferred arrears were 


‘Paid and a quarter 


met on the pre- 


ferred, a total of $353,079, making 
the year’s distribution $875,046. In 


Ition 8% notes d 


46, were taken up. 


ue 1924-5-6, total 
The pre- 


eed arrears are now 7% or $472,- 


_The balance sheet shows the posi- 


on of the compan 
tory. Current asse 


3,688, current liabilities 
a working capital of 


Which leaves 
substantial margin. 
The value of 
greater than 
Previous year, duc i 


at the 


y to be satisfac- 


ts stand at $5,- 
$941,038, 


inventories was 
close. of the 
n the main to the 


Mecessity of adding new lines of 


Merchandise and 
Stocks for prompt 


lally on export orders. 


providing ample 
shipment, espec- 
What is said 


: a conservative valuation of the 
Mventories is a total of $3,491,182, 


a8 compared with 
Preciation reserves 


135,241, while good 


$2,385,844. De- 
now stand at $1,- 


will and patents 


© not appear on the balance sheet. 
The annual report states that, due 


to the very rapid de 


tire industry, 


equipment has 


evelopment of the 
been 


materially increased at the plant; yet, 
iM spite of this and the large outlay 


M dividends, the company’s current 


BSets are $953.766 


in excess of those 


Of the previous year. 


The profit and 1 


Belance ford. 
Rs 


Less— 


Depreciation . 


oss account:— 
1923 1922 


- $1,362,912 $1,300,888 


1,522,360 1,062,023 


——— near eee 


2,885,272 $1,362,911 
490,026 


TORON10O 


Dividends 
Do. (arrears) 


Bal. ford. 


353,097 


_.. + $1,520,182 $1,362,911 


SERVICE IN 1848 


Gas Cost Montrealers Over $3 
Per 1,000 Feet Seventy- 
Five Years Ago 


From Our Own Correspondent. 

MONTREAL.—Visitors to the of- 
fice of Sir Herbert Holt, head of the 
Montreal Light, Heat and Power 
Consolidated, notice in his office a 
clipping from the Montreal Herald of 
a date in 1848 that is significant of 
the progress of public utility service 
in the seventy-five years that have 
intervened. — 

The clipping announces the forma- 
tion of the City Gas Company, which 
undertook to supply gas at half the 
price previously charged in Montreal. 
Even with this substantial cut the 
cost of gas was going to be 12s. 6d. 
per 1,000 feet, or about $3.00, as com- 
pared with the present price of $1.10 
for a grade of gas much superior. 


Meters would be supplied free to any- 


one who would undertake to use a 


minimum of £6 worth of gas in a 
year. Most of the customers did not 
buy gas by the 1,000 cubic feet, but 
paid flat charges for each fixture in- 
stalled. : 

The City Gas Company had been 


started in opposition to the Montreal 
Gas Company, which had begun op- 


erations the previous year. A rather 
clever scheme was thought of to fi- 
nance the company and get it going. 
The holder of one share of stock at 
£10 got a discount of 6 per cent. on 
his gas bills, and there was a gradu- 


ated scale of discounts up to 25 per 
cent. for the subscriber to £1,000 of 


stock. Thus the company’s problems 
of raising capital and of obtainins 
customers in opposition to the former 
company were to be solved in the one 
stroke. 


But two gas companies were too 


much for Montreal and the City Gas 


Company was absorbed by the Mon- 
treal Gas Company after about a 
year of life. ; 

Many families still prominent in 
Montreal’s business life were spon- 


sors for these early public utility ser- 


vices. The Molson’s and the Work- 
man’s were particularly to the fore 
in the gas company. 


‘a y : 


THE FINANCIAL POST 


Pulp and Paper Securities 


MILLIONS PAID 
TO SETTLERS BY 
BIG PAPER FIRMS 


Market For Timber Cut in 
Clearing is Provided 


by Them 


From Our Own Correspondent. 

The most important event of the 
week in pulp and paper circles has 
been the receivership of Becker, and 
Company, British paper merchants, 
who held substantial interests in 
Canada and who were interested in 
the marketing of the products of Bay 
Sulphite, Chicoutimi Pulp and Clyde 
and Sissiboo Pulp Companies. It 
seems now that no _ considerable 
loss will be occasioned to any of 
the companies by the Becker affair, 
which was due to over-expansion of 
operations and not to the failure of 


any Canadian firm to meet its obli- 
gations, as had been reported in press 
dispatches from Great Britain. 


Newspaper advertising for Sep- 
tember went well above the August 


figure and with the, Christmas season | 


approaching demand for newsprint 
should continue fair, But there 18 
some indefiniteness about 1924 price 
levels. 


MONTREAL.—How the pulp and 
paper companies help to open up for- 
ested areas for settlement is_indi- 
cated in “The Broke Hustler,” the 
staff paper of the Abitibi Power and 
Paper Company. “The pulp and paper 
companies are the great pioneers of 
to-day,” says the “Hustler.” “Were 
it not for their operations, the open- 
ing up of forested country would be 
delayed scores and scores of years. 

“Without the pulp company the set- 
tler cannot get a start. Pulp companies 
pay millions every year to the settlers 
and it is this money in the first few 
years of homesteading that enables the 
settler to get far enough ahead to be- 
come a farmer. The mines and other 
industries are very Valuable assets to 
the country and provide a splendid 
market to the farmer after his land is 
cleared and he is actually producing. 
The pulp and paper companies provide a 
market for the settler the minute he 
steps onto his lot axe in hand, and it 
is only through the pulp and paper 
companies that a settler is enabled to 
carry on in the first few years, while he 
is clearing his land and before he 
begins to farm in earnest. 


Ten Millions Paid Out 


“For example, in the last nine years 
the Abitibi Power and Paper Co. has 
paid out over ten million dollars to 
men working in the bush, many of 
whom were settlers close to the mill; 
to settlers on driving water near the 
mill and to contractors in the bush, 
many of whom were nearby settlers. 


“In the district within water reach 


of the Black River, where logs could 
be driven down to the jack ladder, which 
includes roughly the Matheson-Monteith 
district, the Abitibi Company has spent 
a million and a third in nine years in 
purchasing wood from settlers. Much 
of that one and a third million went 
straight back on to the farms, and with- 


out that the farmers of the district 
could never have got a start, 


“In Quebec too, the Abitibi Company 
has been a great help to the settlers. 
The Quebec government years ago in- 
augurated a strong colonization policy 
which went hand in hand with ener- 
getic road building. The land in the 
Province of Quebee just to the east of 
the Abitibi Lakes is splendid land, but 
the settlers had to have something to 
go on until their farms were producing. 
There was only one source, the Abitibi 
Power and Paper Company, and in the 
nine years $1,200,000 has been spent 
among the settlers whose wood can be 
brought to the Abitibi Lakes. 

“It must be remembered in regard to 
these figures that they apply only to 
the actual cutting in the bush and do 
not include scaling, river driving or the 
expenditure at the various company 
depots. 

Tons and Tons of Food Needed 


“The immense scale on which woods 
operations are carried on in order to 
supply weod to the mill is well shown 
by figures relating to the camps. The 
average number of men in camp this 
coming season will be about one 
thousand. 

“Provisions required and already con- 
tracted for amount to 1,200,000 pounds, 
or forty car loads, costing in the 
neighborhood of $90,000. 

“The average number of horses used 
will be 200, which will use 65 car loads 
of hay and oats, roughly 1,650,000 
pounds, costing $23,000. 

“This for the winter only and does 


not include the summer operations. 
“A better idea of the size of the 


operations may be got from details of 
various food products used in camp. It 
takes 6,500 pounds of tea and coffee to 
supply the men cutting pulp wood for 
the mill. This is well over three tons. 
Potatoes required are 180,000 pounds, 
bevf 100,000 pounds, pork 110,000 pounds, 


mixed vegetables, beets, carrots, onions, 


ete, come to 73,000 pounds and flout 
200,000 ‘pounds or 1,000 barrels. It 
would not be a lumber camp without 
pea soup, and it takes 7,500 pounds to 
merke the soup. Canned goods, to- 
matoes, corn and peas 75,000 pounds. 
Sugar 62,000 pounds or 31 tons. It takes 
three tons or 6,000 pounds of salt for 


kitchen use, and spices, ete, such as 


pepper. mustard, baking powder make 
a total of two tons.” 
ABITIBI 
Work on the wood room 
at the Abitibi plant and the installa- 
tion of equipment is nearing completion. 


The building itself is practically com- 


plete with the exception of a few voids 
left open in connection with the. instal- 
lation of machinery. 

The four+ new barking drums have 
been in operation now for over a week, 
also the upper and lower water tanks. 
The conveyors for the four new drums 


are complete and the operation in re- 


gard to these drums is in its perman- 
ent form. 


| gineers is 


extension | 


MORE PAPER BEING 
SHIPPED THAN PULP 


Rate of Growth of Paper Ex- 
ports is More Rapid Than 
of Semi-Finished Product 


From Our Own Correspondent. 

MONTREAL.—Canada’s exports of 
paper are growing much more rapidly 
than the exports of pulp from 
Canada. This indicates a realization 
of ‘the aim to develop the manufac- 
ture of raw materials to the highest 
possible degree with Canada. From 
September, 1922, to September, 1923, 
exports of pulp grew less than two 
per cent., and exports of paper more 
than 20 per cent. 

Total value of the pulp and paper 
exports from Canada for September 
was $11,715,869. This was a decline 
from the previous month of $1,579,- 
400, but an increase of $1,393,586 over 
September, 1922. 

Details of the various grades ex- 
ported are given below: 

Sept. 1922 
Value 


Sept. 1923 
Value 

. $5,632,758 $6,870,190 

37,759 40,948 


Paper: 
‘Newsprint . 
Book paper . 
Other paper and 
manuf’s. 


574,097 


653,113 
$6,244,614 $7,564,251 
Pulp: 
Sulphate . 
Sulphite: 
Bleached . . 
Unbleached . 


Mechanical 


825,789 


933,358 
1,310,640 1,282,808 
1,017,882 1,177,994 


$4,087,669 $4,151,618 


761,695 
929,121 


Figures from Canadian 
Paper Association. 


The distribution of these exports in 
September was as follows: 


To: Paper Pulp Total 
U.S.A. $7,072,584 $2,954,728 $10,027,307 
U. K. . 190,229 1,095,288 1,285,517 


All 
other 301,438 101,607 403,045 


$7,564,251 $4,151,618 $11,715,869 
Production of newsprint paper by 


Canadian mills during the first nine 


months of the current year amounted 
to 944,820 ;tons. This quantity is 
considerably greater than the total 
previously reached in any complete 
year with the exception of 1922 when 
the output was 1,081,364 tons. 


In the corresponding nine months 
of 1922 the Canadian mills produced 
799,373 tons, so that this year’s cut- 
put up to the end of September ex- 
ceeds that for last year by 145,447 
tons or over 18 per cent. If the 
mills maintain this level of produc- 
tion during the last three months of 
the year, the output for 1923 will be 


well over 1,250,000 tons. 


Pulp and 


New Forester for Nova 
Scotia to Plant Trees 


From Our Ow Corrempeniont. 

MONTREAL.—Nova Scotia is to 
have a provincial forester, but he 
will be paid by a private individual. 
Frank J. D. Barnjum has retained 
O. Schierbeck, formerly chief forester 
for Price Brothers, to co-operate with 
farmers and land owners in Nova 
Scotia in the reforestation of their 
waste lands. ; 

Mr. Schierbeck, who is a Dane, 
was the winner of Mr. Barnjum’s 
$5,000 prize for the best method of 
combatting the spruce bud worm. 


Advertising Volume 
Greater in September 


From Our Own Correspondent. 


MONTREAL.—While demand fo:' 
newsprint continues excellent just 
now, discussion ranges around the 
subject of 1924 prices, Publishers are 
likely to make a determined effort to 
have the present contract price of 
$80 a ton reduced. The effect on 
Canadian mills of lower prices would 
be a reduction in profits. But it is 
not by any means definite that prices 
will be lowered. The best opinion at 
the moment is that prices will remain 
where they are. Early 1924 may see 
a change in the situation. 

Advertising volume is an index of 
newsprint demand and the lineage oi 
advertising appearing in United 
States newspapers in September was 
well above the August figure,’ but 
below some previous months. 

Total lines of advertis'ng appea™ 
in the newspapers of 22 cities have 
been as follows in each of the months 
since 1922: 

1922 1923 


85,745,000 90,422,000 


January 
75,319,000 83,496,000 


February 
March 93,285,000 105,023,000 


April .. .. ss+« 97,160,000 108,836,000 

MS alt diye ak 97,086,000 109,559,000 
- .. .. 90,796,000 98,359,000 
77.966.000 83,757,000 
77,393,000 80,653,000 

a 87,904,000 93,014,000 
105,637,000 

.. 100,616,000 

. 100,601,000 


SLO 


GREAT LAKES PAPER 


The site for the large pulp and paper 
mill of the Great Lakes Paper Co., at 
the heed of the Great Lakes has been 
definitely decided upon and preliminary 
work already started. Railroads have 
*been instructed to proceed with the 
necessary tracks to the site and to 
provide for siding and switching fa- 
The work of the railroad en- 
greatly simplified by the 
nature of the subsoil, which will make 
piling unnecessary, thus saving about 
two months’ work. Four buildings will 
he included in the first unit to be con- 
structed, as follows: The’ grinding 
room, 120 by 96 feet; the wet machine 


room, 163 by 75 feet; the transformer 
house. 63 by 34 feet; and the wool room, 
the dimensions of which have not as yet 
heen announced. The construction is 
to be steel, with reinforced-concrete pil- 
lars and brick panel curtain walls. The 
plant will have a capacity of 100 tons of 


ground wood pulp and the paper mill 
will have an initial capacity of 100 tons 
of news print daily. 
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The lobaceo of Quality 


Manufactured by Imperial Tobacco Company of Canada Limited 


ROLLAND'S 
Be bd 


Farnnclite 


\\ : Linen Yond 


® 

For Stationery 

of Distinction 
You are spending hundreds, . 
perhaps thousands of. dol- 
lars annually for paper— 
for letterheads and office 
forms of all kinds. 
Rolland papers are unequal- 
led for quality and dura- 


bility. They are made in 

grades suitable for every 

purpose. Ask your printer 
for samples and 
compare them, 
grade for grade, 
with the paper 
you are now 
using. 


Rolland Paper 


Company Ltd. 


Ye Montreal _ 
Gse } Mills at St. Jerome, 

: P.a. and Moat 

ROLL AND ANTIQUE jolland, yo 
LINEN Makers Since 1882. 


The New Twenty-year . 
Capital Return Policy 


(Issued by The Canada Life) 


AYoung Man and His Future 


He Improves the shining hour ond 
impresses upon an im nt -per- 
son that he is in possession of 


His tendency to save and invest Is 
noted by his employers. 


He finds his savings of great as- 
sistance in buying a home.— 


me ASS 


And as time goes on he is on- 
abled to onley many of the good 
things of life. 


Absolutely guarantees the return at the 
end of twenty years of all annual deposits, 
with accumulated profits, after giving 
you Insurance protection for twenty years. 


Easily Understood: 


ist. Deposits are made yearly. This 
Is what you are SAVING, and at the end 
of 20 years the Canada Life GUARAN- 
TEES the return of every dollar paid in. 


2nd. Your life is insured from the day 
you make the first deposit—for $5,000 or 
whatever amount you decide. 


3rd. Profits are paid at stated inter- 
vals In addition to the return of all de- 
posits at the end of 20 years. 


4th. These profits may be used to re- 
duce the amount of your yearly deposits 
or be allowed to accumulate at in st 
for 20 years. 


Sth. The cash value of Polic and 
Profits represents a valuable asset, use- 
ful In business, and your “estate” is pro- 
tected by the insurance. 


6th. At the end of Twenty ywre you 


can draw out all you have pald In along 
with profite— 


— or— 


you can draw a Special Cash Guarantee, 
tegether with the Accumulated Profits, 
making a substantial sum, and leave the 
$5,000 Policy fully paid for and continu- 
ing to earn Dividends as long as you 


live. 


There are many other attractive fea- 
tures and privileges contained in the Pol- 
icy, which may be of particular value to 
you. 
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GOLD and SILVER 
STOCKS 


BOUGHT SOLD QUOTED 


-LORSCH & CO. 


Established 1898 


MEMBERS 
Standard Stock and Mining Exchange. 
Phene Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


FRED M. FISHER 
STOCK BROKER 
Member Standard Steck esd Mining 
Exchange 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 


C.E. Weller &Co. 


55 St. Francois Xavier St. 
Main 4006 Montreal 


Mining & Unlisted 
Stocks Bonds 


Correspondence invited 


W. M. Forrest Draper Dobie 


FORREST, DOBIE & CO. 


STOCK BROKERS 


pecialists in Minin 
s Phone: Adelaide 0411. . 


297 BAY STREET. TORONTO 


J. F. H. USSHER 


(Member Standard Stock and Mining 
Exchange). 


13 King St. W., Toronto, 
Telephone Adelaide 8271-2. 
No margin accounts accepted. 


TANNER GATES & CO. 


Members Standard 
Steck and Mining Exchange. 


For Information re Baldwin Gold Mining 
j Co. Write us. 
300-1 Dominion Bank Bldg. TORONTO 


-F. J. CRAWFORD & CO. 
STOCK BROKERS 
Members Standard Stock and Mining Exchange 
McKinnon Bldg., Toronto 
Phone Adelaide 6705-6. 


The Latest 
Conditions 


and new developments of 
importance at the camps of 


Tough-Oakes B. 
Newray 

Vipond Cons. 
Lorrain 


are authoritatively bulletined 
in the latest issue of Gibson’s 
Fortnightly Mining Review. 
This up-to-date information 
indicates the outlook for 
these mines, and will be 
found very valuable in an- 
ticipating market move- 
ments. 


We have a copy for you; 
write for it. 


Homer L. Gibson 


AND COMPANY 
Bank of Hamilton Bldg. 
TORONTO . 


How do you 
Judge a Mining 
Stock? 


The man who makes money in 
the mining market buys only 
those stocks that he knows to 
be bargains at current quota- 
tions. 


Market prices do not always 
reflect the real and intrinsic 
value of a security which is the 
only guide in gauging bargains. 


Discrimination of stock values 
depends on the possession of 
vital facts concernng the com- 
pany. 


Our Analytical Department, 
from company records and new 
developments, assembles facts as 
they really are and analyses 
their bearing on the market 
thus indicating the most fav- 
— profit-making opportun- 
ities. 


You would be well advised to 


‘consult us before taking on 
market contmitments. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 King St, E. Toronto 


ee 


‘was a move of importance. 
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TRADING IN MINES 
SHARES NOT BRISK; 
PRICES ARE UNEVEN 


Break in Dome Caused a 
Flurry, but List Has 
Recovered 


The mining market for the past 
week has been most irregular. At 
the offset there was quite » weakness 
apparent, due undoubtediy to the 
break in Dome. This was caused by 
the throwing of a large block onto 
the Toronto market, and not as a re- 
sult of selling from New York as 
was reported. Whatever leadership 
the market has had for months past, 
Dome has provided it and so its dis- 
play of weakness has a depressing ef- 
fect on the whole lot, Immediately 
the large block had been absorbed, 
there was an immediate recovery. 
and since then Dome has shown a 
consistent strength. The rest of the 
golds have been fairly active. The 
taking over of Lightning River claims 
and the cash purchase of the Platt 
veteran claim by the McIntyre, along 
with the fact that Pres. J. P, Bickell 
is in England, presumably to close a 
deal for the treasury shares at a 
gree. said to be $18, gave the 

oosters for McIntyre plenty to work 
on. They made some progress. The 
purchase of the Platt veteran claim 
Both 
Hollinger and McIntyre wanted it, 
and it is stated that recently an of- 
fer of $400,000 for the property was 
rejected. This would seem to indi- 
cate that the McIntyre paid more. 

Hollinger has been steady, as have 
been the other Porcupine stocks. The 
Kirkland Lake issues have been un- 
der steady accumulation, and there 
has been a subsequent advance in 
price. Wright-Hargreaves made the 
advance of the week. Lake Shore and 
Teck-Hughes also made small gains. 
Tough-Oakes, Burnside is-on the eve 
of important developments on the 
900 level and is being watched 

The market for this stock is 
steady. 

In the silvers there has been some 
activity and a strong list. Mininp 
Corporation and Keelay have been 
taking well. Castle has provided the 
strength, moving up considerably. It 
is generally conceded that the in- 
formation made public in regard to 
ore reserves on this property has been 
most conservative. Work on getting 
the mill erected is going along well. 


Silver Shipments to Far 
East Steadily Increase 


_ Silver shipments to Far East have 
increased in_ recent months, par- 
ticularly to British India. For the 
first eight months of this year ex- 
ports of silver to China were $19,045,- 
163 as compared with $14,469,141 for 
1922 period, and ‘to British India ex- 
ports totaled $11,244,086 as compared 
with $6,552,940 last year. Exports to 
these two countries constituted $30,- 
289,249 of the total exports of $38,- 
525,927. 

Exports in four months ended with 
August were: 

China 


May June July August 
$2,166,877 $1,793,744 $2,897,101 $3,600,533 
British India 

686,751 829,749 2,351,148 2,285,698 


Exports in September to all coun- 
tries were the heaviest of any month 
this year, totaling $8,123,460, as com- 
pared with $7,032,221 in August, pre- 
ceding high month. For nine months’ 
period imports were $54,096,745 and 
exports $46,649,387, an excess of im- 
ports over exports of $7,447,358. 

Silver production in the United 
States will show a falling off in last 
half of year owing to restricted op- 
erations at silver and _ silver-lead 
mines now that purchases under Pitt- 
man Act have ceased. At Tonopah 
silver camp only three mills are in 
operation, those of Tonopah Mining. 
Tonopah Extension and West End 
Consolidated. Canada’s silver produc- 
tion should show a fair increase. 


ROUYN LOOKING WELL 

Nipissing has a number of men ex- 
amining the Powell group in Rouyn. 
These holdings are the original dis 
covery of the camp and have been under 
option of Chadbourne and Thompson. 
The find on the Noranda, operated by 
Chadbourne and Thompson is directing 
interest to the new camp and if the 
values so far opened up continue to 
depth, the outlook is for a big mine, 


elisa tile ech a ect 
— GOOD RESULTS IN LIMIT 

ining Corporation is not putting the 
collar in the shaft in its chilies Limit 
property. The work is down 28 feet 
and good values were encountered. 
When the collar is in place a -contract 
to sink to 400 feet, to cut the contact 
ee to be at that depth, will be 


Keep posted on World's 
Greatest Gold Boom 


Get your FREE copies of Canada 
Mining Review (l6c. per copy). 
Current issues contain: 
Histery of the Golden North 
200 Millions im Cash Dividends 
Review of Mines & Markets 
Bape, apart, Camne 

ers Suestionn & — 


Send your name and address to- 
* y 
| Then receive 6 illustrated copies 
of CANADA MINING REVIEW. 
No obligation of any kind. Offer 
limited. Write at once. 


* CANADA MINING «VIEW ~ 
136 St.James St. Montreal,Canada 


THE FINANCIAL POST 


MINING NEWS FOR THE INVESTOR 


Mining Corporation is 


Making Good Progress 


The second progress report of the 
Mining Corporation of Canada re- 
It is a 


views the recent progress. 
word picture of efficient operation 
and progress. Interest centres around 
the Cobalt properties. It is pointed 


out in this regard that no attempt 1s 
being made to create a large monthly 
tonnage; all efforts being directed to 
exploring, developing and opening wu: 
the mine at the earliest date possible. 
In regard to the Trout Lorrain prop- 
erty, good progress is being made, it 
being pointed out that the ore taken 
out in shaft sinking has been more 
than sufficient to meet the cost of 
development to date. 


Mysterious Flow of Water Has 
Puzzled Miners in South Lorrain 


COBALT.—A mysterious flow of 
water has been bothering the devel- 
ment of the Keeley Mine of South 
Lorrain. It has delayed considerably 
the drive on the eighth level to reach 
the zone where the spectacular values 
occurred on the seventh level, The 
presence of this flow of water also re- 
sulted in the Trout Lake Syndicate, 
the Mining Corporation property. 
stopping sinking and start drifting 

THE FINANCIAL POST repre- 
sentative was in the camp when the 
mystery was solved. A visiting min 
ing man, when passing over the Wet- 
lauffer, noticed that the water was 
away down, 100 feet to be exact. He 
mentioned the fact to “Hal” Fancy, 
engineer in charge of the Mining 
Corporation properties, and thus the 
solution of the water troubles was 
found. 


Part of Big Mining 
Merger Near Through 


Goldale and the Armstrong Booth 
claims east of the McIntyre will soon 
merge, according to semi-official in- 
formation. Negotiations t» this end 
have been going on for some time. 
A hard drive is being made to in- 
clude the Plenaurum also, but the 
McIntyre interests with over 40% of 
the stock are the stumbling block. 
Mr. Beckell, of the McIntyre, would 
have a portion of the Plenaurum for 
his big mine if he could do so. Kerr 
Lake Mining Co. is operating the 
Goldale. An interesting letter on 
the Goldale proposition has been re- 
cently issued by Oke & Co, 


INDIAN MINES ON 
MONTREAL EXCHANGE 


First ‘B.C. Property to go on 
Eastern Stock Exchange 
. . Boards 


From Our Own Correspondent. 

MONTREAL.—The listing of In- 
dian Mines on the Montreal Stock 
Exchange has two Significant fea- 
tures. First it widens the number of 
mining stocks on the Montreal Stock 
Exchange and strengthens the un- 
listed department of that exchange as 
Quebec’s mining stock exchange, and 
secondly, it brings a good British 
Columbia property more definitely 
before Eastern investors. The stock 
has also been listed on the unlisted 
section of the Toronto Stock Ex- 
change, and on the Standard Stock 
Exchange in Toronto. This is the 
first company in the famous Portland 
Canal district of British Columbia to 
go on Canadian stock exchange 
boards. 

The mine is close to the Premier 
area pony in British Columbia, which 

ave paid $4,500,000 in dividends in 
the past two years. The mine is con- 
sidered well beyond the prospect 
stage. About 3,500 feet of under- 
ground work has been accomplished 
and ore reserves to an amount of 
$2,295,000 have been opened up, the 
work having uncovered a_ large 
amount of ore ranging from $12 to 
$35 a ton. 

The company has no indebtedness 
and has funds in the treasury to 
continue present operations for some 
months. Of the authorized capital of 
$3,000,000, $2,250,000 has been issued. 
Most of the capital for the develop- 
ment of the company has been sup- 
plied privately by a Montreal ard 
Toronto syndicate. 

The directors, are: Fred J. Richie. 
Prince Rupert. president; G. B. D. 
Turner, New York, vice-president; L. 
W. Patmore, Prince Rupert, B. C., 
secretary-treasurer; W. R. Johnston, 
Toronto; Brig. Gen. G. Eric McCuaig. 
Montreal; John Bain. Ottawa; 
Arthur Smith, Prince Rupert, and H. 
Roerig, Prince Rupert. 


Packs Gold Bricks to 


Prove He Has a Mine 


From Our Own Correspondent. 


VANCOUVER.—E. J. Taylor is pack- 
ing around four or five gold bricks. 
value $3,140, to prove he has a gold 
mine up in Northern B. C. His prop- 
erty is known as the Whitewater 
Goldfields, and was staked several 
years ago, and for quite a time pan- 
ning operations netted the owner a 
good return. Last June a fairly large 
scale operation was started. Ten men 
have been at work ever since, and a 
total of $3,140 worth of gold has been 
mined since. The vield runs on an 
average of from $80 to $100 a ton. 
according to working reports. Mr. 
Taylor states that they have 100 feet 
of tunnel and crosscuts at a depth of 
about sixty feet. and work is being 
started on fresh shafts that will 
carry the depth to 100 feet. 


SHIPMENTS RESUMED 


Shinments of silver have been re- 
sumed from the Colonial at Cobalt to 
the customs mill of the Mining Corpor- 
stion. The average is about 35 tons 
daily. 

7 
SILVER AND OTHER METALS 

Des ais Se eS 
London (pence ... 32 32 
New York .. .. .. 68% 638% 
‘ 12%, 12% 
- 41.62 41.62 
6.75 6.75 
6.35 6.35 


. There is a large vein running from 
the Wetlauffer, west, over’ the 
Keeley and Trout Lake properties. 
Apparently the water from the Wet- 
lauffer, and, perhaps, also from the 
Pittsburg Lorrain, seeped through 
this vein into the workings of the 
two properties, 

For some time it was feared¢that 
the water worked up the Wood’s 
fault from Trout Lake, as the low 
mine workings were lower than the 
bottom of the lake. This fear is now 
set at rest. Keeley has just installed 
a new pump, ample in capacity to 
cope with the waters. Their pump- 
ing will likely continue to lower the 
water in the shafts of the old mines. 
and so will not only help themselves, 


but the subsidiary of the Mining Cor- 


{'poration as well. 


COBALT OPTIMISTIC ~ 
OVER LORRAIN RY. 


If Built it Will Help Keep 
Trade in Big Silver 
Camp 


There is quite a feeling of optim- 
ism in Cobalt over the prospects of a 
railway to South Lorrain. This 
would ensure for Cobalt the main 
trade of the new camp for all time 
to come, as the line would undoubt- 
edly run from Cobalt down, 

Surveys for the railways are now 
being made. This, of course, is not 
a sure sign that the railway wil! be 
built, but it is a sign that the govern- 
ment is ready to do something the 
minute the development of the camp 
warrants it. There are now three 
major operations in the camp, and 
three more are either started or wiil 
start at once. There are a coupie of 
others coming along nicely. 

A factor that will have an impor- 
tant bearing on the camp will be the 
developments in Gillies Limit. The 
Mining Corporation has already met 
with considerable success. There are 
several other promising prospects, 
while there are as many more in the 
township of Lorrain, north of South 
Lorrain. A _ railway from Cobait 
would mean that most of the ore 
mined in Lorrain would be milled in 
Cobalt, thus providing quite a stabil- 
ized industry for Cobalt’s population. 


First Real Operation 
in the Skead Camp 


Skead Gold Mines will sink its 
shaft to 500 feet. This is an inter- 
esting property in_an interesting but 
neglected camp. This working, when 
complete, will be the deepest in the 
camp. Diamond drilling, carried on 
by other interests, showed the prop- 
erty warranted considerable work 
to test it out. The holders of the 
Skead Gold Mines did some 30 odd 
miles of stripping and trenching in 
the camp. 


CONSOLIDATED SMELTERS 


Ore receipts at Trail smelter of the 
Consolidated Mining and Smelting Com- 
pany, for the week ending October 21, 
amounted to 4,874 tons, 4,139 tons of 
which were produced by the company’s 
mines and 735 tons by other mines. 
From Jan. 1, to Oct. 21, the receipts 
amounted to 327,385 tons. 


Mining Stock Quotations 
Week Ending Oct. 30 a 


- High Low Close Oct. 23 
Atlas 6% 3% 5% 3% 
Apex 2% -- -_- 
Algonquin 8% eo 

Argonaut 65 61 

Baldwin 6% 6% 

Beatty 14% 

Beaver 27 

Ridgood 

Buckingham 714 


*| Castle Trethe’y 


Chambers Fer. 
Chaput Hughes 
Coniagas 
Columbus 
Cons. Smelters 
Cons. W. D. 
Clifton 
Col. Kirkland 
Crn. Reserve 
Davidson C.rts. 
Dav. E. Rights - -- 
Dome Mines TE 34. 36.80 
Dome Kirk. ) — 
Gold Reef — 
Goldale f 55 
Hattie : 10% 10% 
Hillcrest, pf. _- - 90 
Hollinger 11.00 11.45 11.08 
Hunton 6% 6% 7 
Keora 8 7% 7% 7 
Keeley 9 1.89 1.90 1.90 
Kirk. Lake : 33 8314 88% 
La Rose 19% 9! 24 
Lake Shore 8. 3.40 8.46 3.45 
Lorrain : 17% 
Lorrain T. ; A ; — 
Tebel Oro by 6 26 26 
MeTIntyre ‘ 16.69 16.65 
MeK. Darr. 1 11% 11% 
Mining Corp. . : : 2.85 
Moneta ‘y f 16% 
Newray 2 2 48% 
Nipissing , 5. 4 5.75 
Peter. Lake { 1 10 
Pore. Crown § y A 7% 
Preston % Y/ ' 11% 
Tough Onkes g 671% 
Teck Hughes 2% 
Timiskaming 
Thon. Krist 
Trethewev 
Sterling Coal 
Vickers 
Vinond Cons. 
Wakerda 
Wasapika 
West Dome 27% 
West Tree 9%, 
We'tlaufer 10 
Wricht Har. 3.50 

(New York Prices) 
Inter. 

Nickel, com. 11% 

Do. pref. 5 
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BROKERS, ATTENTION! 


rulings of the Ontario Companies Act, making it practically 
heen develepment companies to advertise and sell their stock direct to the 
public, except through Brokers and Stock Exchanges, Advertiser desires to get in tough 
with Al Brokers, open to undertake placing of a substantial Gold Mine development 


issue. , 
perty is situated in the heart of the Kirkland Lake Gold Area, fully paid for, and 
perso §  Mtter extensive surface exploration, there still remains over 60 per cent, 


of its $2,000,000 capital authorized. 

Full particulars will be sent to Brokers with best connections in both Canadian and 
American cities, only. 

Address enquiries to Box 457, Cobalt, Ont. 


Arthur E. Moysey & Co. 


Established 1904 Limited 
STOCKS AND BONDS 


PHONE ELGIN 5171 TORONTO 


242 BAY ST. 


MARKET DESPATCH, issued weekly, con- 
tains latest mining information. Mailed free. 


DIRECT PRIVATE WIRES connecting our 
11 offices: 
TORONTO AND NEW YORK 


—Also— 


PORCUPINE 
ROCHESTER 
SYRACUSE ~ 


KIRKLAND LAKE 
NORTH BAY 
BUFFALO 


COBALT 
SUDBURY 
DETROIT 


“Timely 
Talks 


on Mining” 
By 


Irving J. Isbell 


, TALK NUMBER TEN—MODERN MINING 


This is an age of tremendotis advancement in science, or rather the 
application of science in the promotion of industrialism. Most modern 
industrial plants have by now recognized the advantages of research, 
and most of the big plants throughout America have their own labora- 
tories where scientists are constantly at work improving methods and 
eliminating waste. Some comedian a short while age said that the 
modern packing institution used every part of the animals killed but 
the squeal, and this is now almost literally true. The elimination of 
needless waste, both in labor ‘and materials, is to-day the foundation on 
which most successful industries are based. 


- In no industry has there been greater progress than in precious metal 
mining. I was reading somewhere the other day of the methods used to 
mine gold and silver in France in the 18th century. Having just recently 
visited the gold and silver camps of Northern Ontario, I could not help 
but contrast the methods of a couple of hundred years ago with those of 
the present day, as exemplified by such mines as the Hollinger, McIntyre, 
Dome, Lake Shore, Coniagas, etc., or for that matter by any of the com- 
panies which are developing mines. 


Mining to-day has become an exact science. This je groves by the fact that . 


less than half an ounce of gold, finely disseminated through a whole ton of 
hard rock can be located, developed, trammed, hoisted, crushed and treated and 
only a few cents’ worth lost. At most of the mines extraction is now s0 

that 98 per cent. of the gold is recovered, and all this work is done at a cost 
of about 50 per cent. of the value of the gold; in other words, ore running $10 
per ton in gold can be handled to show a profit of about $5. Now when you 
get a mine like Hollinger handling 4,500 tons a day, you can —— see where 
the big profits are made in gold mining. Every known device of modern applied 
science is utilized to reduce costs in gold a because the price of gold is 
standard at $20.67 an ounce and the only ncrease profits is to cut down 
the cost of getting it. 


It is on this account that every modern mine has a most elaborate cost 


way to 


system and every item that goes into recovering the gold is apportioned its . 


share. I honestly believe that if other industries placed the same importance 
on costs as they do in mining, there would be fewer failures and industrial 


stocks would be safer for investment. 


A couple of bundred years ago, mining was a slow, expensive, hit or miss 
proposition. Little was knowr of geology, and practically ee was known 
of the efficient handling of ore, etc. To-day, by means of air drills and dyna- 
mite, it is not an uncommon thing for a shaft to be sunk at the rate of 1 
feet a month. In the old days, they used to soften the rock by building huge 
fires and then using pick axes. Most of the crude machinery they had for 
crushing and hoisting was run by human or animal wer. Imagine how lo 
it would take, using the old-fashioned methods, to duplicate the unde uot 
workings of Hollinger, which are now in excess of 65 miles through solid reck. 


One of the most revolutionary devices of modern mining is the diamond 
drill. This is a steel tube about an inch or so in diameter pointed with black 
diamonds. This instrument is revolved by machinery, cutting a small hole in . 
the rock and the core of rock comes out of the top. Diamond drilling enables the 
nvines to test out geological formations and to locate and measure ore bodies hun- 
dreds of feet in the ground and by assaying the cores, gold values can be accur- 
ately determined. This is one of the most efficient and inexpensive methods of 
exploration and I believe I am right in saying that many mines have been 
located by diamond drilling which would otherwise possibly never be found. 


The usual procedure is to diamond drill veins which have been uncovered 
on the surface of a property to determine if the vein is persisting to depth 
in order that the operators may know whether to spend the money required 
to sink shafts, etc. This is one of the most approved modern methods and it 
is being used_extensively in the Rouyn Gold Area of Quebec, the big new gold 
camp of the North. Diamond drilling is being done on the Noranda in Rouyn, 
where some extraordinary surface showings have been uncovered and the drill- 
ing is getting splendid results according to reports. 


The same method is to be employed at the Rouyn Gold Mines property. 
This company owns 1,000 acres to the south of the Nocanaa in the Roti: , 
Lake section, which is now regarded the most promising of the whole area. 
Upwards of fourteen good veins have been uncovered, one of which is 60 feet 
_— ang shows geod ad valnee A. ny ny is arene to diamond drill 
ese veins to a dep of severa un eet to establish their rman 
before going ahead with their shafts and underground tunnels. = Sehr 


Work to date on the Rouyn Gold Mines property has produced such excep- 
tional results that I fully believe it is going to turn out one of the big mines 
of the district. An engineer who was one of the first mine captains at the 
Hollinger in the early days of Porcupine has assured me that surface showings 
in Rouyn are far better than those in Porcupine at the same stage of develop- 
ment, which is why I believe that there are going to be a lot of big mines 
in Rouyn and that Rouyn Gold Mines will be one of them. 

The shares of this company are listed in Montreal and trading is to sta 
next Monday. I honestly believe that anyone who buys Rouyn- Gold Mines 
shares while the stock is cheap will make big qrotits as the mine develops, and 
while I would not advise this stock as an investment of the ‘widows and 
orphans” type, I do regard it as one of the best business man’s speculation 
I have ever seen. And I advise investors who are in the market for a real 
good speculation to buy a few hundred shares of this stock while the price is 
low and hold it for a while. 


‘ Mr. Isbell’s “Timely Tatks On Mining” will continue 
for an indefinite period ta thte column. “Talk Nam- 
ber Eleven” will appear iin the issue of Novemebder 9. 


We suggest that you heve your name placed on our 

mailing liet to receive @ copy of “Timely Talks Ow 

Mining” each week without any charge or obligation 

of any kind. 

Simply write your name and addresg on this coupon 
and mail te us. 


ee ee ee oe ee oes 8 COUPON] mee nee oe oe ee oe 
SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO.,LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to receive a copy of 


“Timely Talks On Mining” each week free of charge. 
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Theatre! 


Richmond St., West of Bay 
The cosy, intimate theatre. 


@ ANOTHER NEW PLAY Ts 


Commencing Monday, Nov. 5th 
The Maurice British Players 


present 
. > 
Just Like Judy 3 Ph ge So one 
. ‘ is carried on the U 
A Comedy in Three Acts 
an extent undreamed 
By Ernest Denny s of the wor 


Draycott, Miss Catherine Willard . 
poattes avert Miss Deldre Dorie ankers will often te 


Mrs. Draycott 
Millicent Draycott .. times, what with this 


Buty ‘Mecarchy Miss Alison Bradshaw || that, they find it diffi 
t their affairs. When 


Draycot Mr. se aed 
the fact that many 4 


O'Farrell 
Eee EE i ee Chars Warberea: tis 
“Mr. Elmer Buftham || Jected to the supe 
Federal Reserve Bo 
Federal Reserve offici 


Dr. Walpole M 
ACT 1: Peter Keppel’s Studio, Chelsea 
“Peter Puts It Off” 
troller of the Currenc 
representatives, not 1 
State officials in chz 


Time: Late Afternoons 
ame—the following morning. 
this can be\ appreciat 
It is safe to say thz 


11: §$ 
ACT “The Awakening” 
supervision could mak 


ACT 111: Same—Evening of the same 
for depositors and sh 
should 


BANK FAILUE 
REFLECT 
DESP 


Statistics Also Indi 
Against Failur 
Supervision i 


day 
: “Peter Does It Now” 
This delightful English comedy was 
pecceeet ot an. se 
Theatre, and was juccess, 
i ite out of the ordinary, the oO be unusually 
ieee Sane involved being Judy, United States. 
who is frank, clever and impetuous; But are they? 
The story is.told ¢ 
tabulation which ac 
article showing the 
failures in the Unit 


Peter, whose procrastinations have 
him the nickname of “‘Put-it-off-Peter” 

1914 to 1922. This 
despite the elaborate 


and Beatrice, who is as uncertain as a 
weathervane -and whose changeable mind 
causes a lot of the trouble. 
Judy suddenly arrives from Paris to 
find Beatrice, who is her greatest friend, 
furiously —— Benge tg to whom tained by both th 
she is engeged, pu their wedding n 4 
for the third time. Judy also discovers government oo pre 
to her alarm that Beatrice is wavering the Nati 1 
between her loyalty to Peter and a grow- é ational and 
ing attdchment Laat Hugh Creat ‘ord, failures continue, and 
is taking advan‘ ° lect, 4 
Pade. knowing Crauford’s cegueetian and year 192% 
fearing that Beatrice may marry him 
in haste and repent in earnest, decides to : y 
“do something” to- prevent this and tabulation which sho 
bring Peter, Jen ae has never met, to |} Canadian student of 
are in the United State 
she manages to (1) to impersona a — difference b 
arre’ an s : ‘ i 
instrumental in causing Peter oh eer gerd mag 
head against the man 3 9: te ch 
consciousness; (3) to convince jj tions. Thé state bs 
he regains ft wii. 5 few outnumber the nation 
ree weeks have e a 2a. 
the interim they have beer married and ‘ites tae ee ae 
1920, failures of bo 


(4) —most unlooked for con 

fall in love with him herself! Nothing 
state banks reached 
the nine-year period 


that Judy has planned materializes, but 
“All’s Well that Ends Well!” 
“Just Like Judy” is a welcome successor A 
to “If Winter Comes” and ite initial ner. |] DUt that in 1921 an 
formance is looked forward to with much || °reased in number m 
interest in theatre-going circles. : Are Nation 
The first of these 
regarding the differe 
number of national 


Evening Curtain Rises 8.30. Prices, 50c, 
failures, may, of c 


75e, $1.00 and $1.50 

accounted for by the 
numerically state 
tions far outnumber 
= thus might be sa 


There are two f 


Make reservations at once as seating 
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ing J. Isbell 
BER TEN—MODERN MINING 


nendous advancement in science, or rather the 
the promotion of industrialism: Most modern 
now recognized the advantages of research, 
s throughout America have their own labora- 
e constantly at work improving methods and 
comedian a short while ago said that the 
bn used every part of the animals killed but 
how almost literally true. The elimination of 
bor and materials, is to-day the foundation on 
Hustries -are based. 


e been greater progress than in precious metal 
mewhere the other day of the methods used to 
ance in the 18th century. Having just recently 
r camps of Northern Ontario, I could not help 
of a couple of hundred years ago with those of 
ified by such mines as the Hollinger, McIntyre, 

s, ete., or for that matter by any of the com- 
ing mines. 


an exact science. This is 
gold, finely disseminated rough a whole ton of 
eloped, trammed, hoisted, crushed and treated and 
At most of the mines extraction is now so 
i is recovered, and all this work is done at a cost 
value of the gold; in other words, ore running $10 
fled to show a profit of about $5. 
ndling 4,500 tons a day, you can readily see where 
old mining. Every known device of modern applied 
costs'in gold —— because the price of gold is 
land the only way to increase profits is to cut down 


Now when you 


t every modern mine has a most elaborate cost 

goes into recovering the gold is apportioded its 
hat if other industries placed the same importance 
ping, eg would be fewer failures and industrial 
mvestmen 


Ts ago, mining was a slow, expensive, hit or miss 
wr of geology, and practically morning was known 
ore, etc. To-day, by means of air drills and dyna- 
n thing for a shaft to be sunk at the rate of 100 
ays, they used to soften the rock by building huge 
axes. Most of the crude machinery they had for 
in by human or animal wer. Imagine how lon 

d-fashioned methods, to duplicate the undergroun 

h are now in excess of 65 miles through solid reck. 


jonary devices of modern mining is the diamond 
bout an inch or so in diameter pointed with black 
is revolved by machinery, cutting a small hole in 
comes out of the top. Diamond drilling enables the 
‘ormations and to locate and measure ore ies hun- 
nd by assaying the cores, gold values can be accur- 
ne of the most efficient and inexpensive methods of 
am right in saying that many mines have been 
which would otherwise possibly never be found. 


o diamond drill veins which have been uncovered 

y to determine if the vein is rsisting to depth 

may know whether to spend the money required 

one of the most approved modern methods and it 
the Rouyn Gold Area of Quebec, the big new gold 
mid drilling is being done on the Noranda in Rouyn, 
urface showings have been uncovered and the drill- 
ts according to reports. 


be enmployed at the Rouyn Gold Mines property. 
cres to the south of the Noranda in the Pelletier 
y regarded the most promising of the whole area. 
eins have been uncovered, one of which is 60 feet 
values. The company is planning to diamond drill 
several hundred feet to establish their permanency 
eir shafts and underground tunnels. 

uyn Gold Mines property has produced such excep- 
believe it is going to turn out one of the big mines 
r who was one of the first mine captains at the 
of Porcupine has assured me that surface showings 
n amone = ge apn the same stage of develop- 
ve that there are going to be a lot of bi 

old Mines will be oan al them. . a 
pany are listed in Montreal and trading is to start 
believe that anyone who buys Rouyn Gold Mines 
eap will make big profits as the mine develops, and 
this stock as an investment of the ‘‘widows and 
f it as one of the best business man’s speculation 
dvise investors who are in the market for a real 
ew hundred shares of this stock while the price is 
le. 
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ACT 111: 


roven by the fact that . 


| News, Amherst, 


-Richmond St., West of Bay 
The cosy, intimate theatre. 


@ ANOTHER NEW PLAY > 


Commencing Monday, Nov. 5th 


The Maurice British Players 
present 


Just Like Judy 


A Comedy in Three Acts 
By Ernest Denny 

Miss Catherine Willard 
M Deidre Doyle 
iss Madeleine Chrisholm 
Mr. Geoffrey Wardwell 
Miss Alison Bradshaw 
Mr. Merete, Ruthestord 
Miss llis Joyce 

f-Peter) ” 
. Mr. Charles Warburton 


ACT 1: Peter Keppel’s Studio, Chelsea 
“Peter Puts It Off” 


Time: Late Afternoon, 


Same—the following morning. 
“The -Awakening” 


Same—Evening of the same 


ACT 11: 


y 

: “Peter Does It Now” 
This delightful English comedy was 
5 d in mdon at St. Martin’s 
Ficatre, and was a real success. The 
plot is quite out of the ordinary, ‘the 

pal characters involved being Judy, 
who is frank, clever and _ impetuous; 


} Peter, whose procrastinations have earned 
[him the 


nickname of ‘“Put-it-off-Peter”’ 
and Beatrice, who is as uncertain as a 
weathervane -and whose changeable mind 


causes a lot of the trouble. 


Judy suddenly arrives from Paris to 
‘find Beatrice, who is her greatest friend, 
furiously angry because Peter, to whom 
she is engaged, has put off their wedding 
for the third time. Judy also discovers 
to her alarm that Beatrice is wavering 
‘between her loyalty to Peter and a grow- 
jing attachment for Hugh Crauford, who 

Pig-taking advantage of Peter's neglect, 
knowing Crauford’s reputation and 
fearing that Beatrice may marry him 
in haste and repent in earnest, decides to 
do something’ to prevent this and to 
bring Peter, whom she has never met, to 
his senses. Judy is not called impetuous 
for nothing: Within a very brief period 
she manages to (1) to impersonate Trixie 
O'Farrell, an artist’s model; (2) to ‘be 
instrumental in causing Peter to strike his 
head against the mantelpiece and lose 
consciousness; (3) to convince him when 
he regains it within a few hours that 
three weeks have elapsed and that during 
the interim they have beer married and 
i. —most unlooked for contingency—to 
in love with him herself! Nothing 
that Judy has planned materializes, but 
“All's Well that Ends Well!” 

“Just Like Judy” is a welcome successor 
to “If Winter Comes” and its initial per- 
formance is looked forward to with much 
interest in theatre-going circles. 

Evening Curtain Rises 8.30. Pri 
75c, $1.00 and $1.50 Te 


| Thursday and Saturday Matinees, 2.30 


Prices, all seats, 50c. 


Bg 
} Orchestra plays 20 minutes before rise of 


curtain 


Make reservations at once as seating ca- 
Pacity is limited. Phone Adelaide 8380. 
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The Imperial Bank of Canada are 
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hey expect to occupy the new premises 
. January 1st, 1924, The manager is 
- Meore. 


H. S. Scribner, who has been account- 
ant in the Bank of Nova Scotia here 
a the past several years, left recently 
Ee celitax, where he has been trans- 


Mr. Scribner’s first notification 
was 


to. report at the general office, 


; Toronto, but later was notified to pro- 


direct to his new position.—The 


NEWS OF THE BANKS 


THE FINANCIAL POST 


BANK FAILURES IN UNITED STATES 
REFLECT CONDITIONS IN BUSINESS 
DESPITE THE RIGID BANK INSPECTION 


Statistics Also Indicate That Inspection is not a Sure Guarantee 
Against Failure — Some Bankers Think Government 
Supervision is Carried too Far for Good of Business 


~ ARTICLE IV. 


, Government supervision of banking 
1s carried on in the United States to 
an extent undreamed of in other 
parts of the world. American 
bankers will often tell you that at 
times, what with this inspection and 
that, they find it difficult to conduct 
their affairs. When one remembers 
the fact that many banks are sub- 
jected to the supervision of the 
Federal Reserve Board, the local 
Federal Reserve officials, the Comp- 
troller of the Currency and his local 
representatives, not to mention the 
State officials in charge of banking, 
this can be appreciated. 


It is safe to say that if Government 
supervision could make banking safe 
for depositors and shareholders, they 
should be unusually safe in the 
United States. 


But are they? 

The story is told concisely in the 
tabulation which accompanies. this 
article showing the record of bank 
failures in the United States from 
1914 to 1922. This indicates that 
despite the elaborate machinery main- 
tained by both the Federal and State 
government for the supervision of 
the National and _ State banks, 
failures continue, and at the close of 
the fiscal year 1922, were on the 
increase. 

There are two facts about this 
tabulation which should interest the 
Canadian student of bank supervision 
in the United States. The first is 
the wide difference between the num- 
ber of national bank failures and the 
failures of state chartered institu- 
tions. The state banks failures far 
outnumber the national bank failures. 

The second fact is that, apparently 
during the years 1917, 1918, 1919 and 
1920, failures of both national and 
state banks reached a low poMmt for 
the nine-year period under review, 
but that in 1921 and 1922 they in- 
creased in number most surprisingly. 


Are Nationals Safer? 


The first of these two facts, that 
regarding the difference between the 
number of national and state bank 
failures, may, of course, be partly 
accounted for by the other fact that 
numerically state chartered institu- 
tions far outnumber national banks. 
It thus might be said, that it was to 
be expected that national failures 
shouldbe fewer in number than the 
failures among state banks. But 
such a statement would not be fair 
to the national banks, 

Of the 31,000 banks in the United 
States, only slightly over 8,670 are 
national banks. While the total 
capital and surplus of the 31,000 
banks is said to be about $7,108,150,- 
000, that of the national banks at 
the end of September last was $1,- 
307,000,000. But while numerically 
and from the point of view of capital 
and surplus the state banks far out- 
distance the national banks, it must 
be pointed out that on the basis of 
the above figures the average state 
bank has a capital and surplus of 
only $31,112, while the average 
national bank has a capital and 
surplus of well over $150,000. If we 
take this into consideration, it be- 
comes plain that the average national 
bank equals at least five state banks. 
When one national bank fails, broadly 
speaking, it may be said that the 
banking capital invested affected is 
about the same as it would be if five 
average sized state banks went under. 
This fact should be taken into con- 
sideration when considering the sta- 
tistics in the accompanying tabula- 
tion. If this is done the rather in- 
teresting conclusion appears to force 
itself on your attention that while 
numerically the national banks ap- 
pear to have a better record during 
the past nirfe years, actually when 
we regard the failure record from 
the point of view of bank capital and 
surplus involved in the failures, the 
advantage on the side of the national 
banks does not appear so great. And 
the national system of bank super- 
vision was the most rigid in the 
United States, if not in the world! 


Reflection of Conditions 

If we were to plot a curve of bank 
failures in the United States over 
the nine years ending June 30, 1922, 
we would find that this curve paral- 
lelled virtually throughout that per- 
iod the general course of the business 
cycle. In other words, that when 
pusiness was bad, bank difficulties 
and eventually bank failures, in- 
creased. And that apparently banks, 
no matter how rigidly they may be 
inspected and no matter how closely 
governments of various kinds may 
attempt to regulate their operations, 


are almost as dependent as industrial 
concerns, upon the existence of sta- 
bility and prosperity. Bad times in- 
evitably decrease their profits and 
eventually drive the poorly managed 
ones to the wall. 


Banks Organize 


Educative Club 


SWIFT CURRENT.—The banking 
fraternity of Swift Current has or- 
ganized a social, recreational and 
educative club. The association was 
launched at a get-together banquet 
presided over by Mr. Cornwall, 
manager of the Bank of Montreal, 
and dean of the banking management 
in point of local service. The inspir- 
ation for organization was outlined 
by Mr. McCaul, manager of the 
Canadian Bank of Commerce, who 
referred to the tendency in business 
and industry in the direction of 
higher education, mentioning _the 
special banking courses provided since 
1914 through Canadian universities. 
Importance of broad cultural training 
for bank men from a business and 
social standpoint was stressed. There 
was a great responsibility resting 
upon the junior men to equip them- 
selves for executive positions and 
well educated and well informed 
bankers were an important asset to 
the community. 

In addition to the president, Mr. 
Cornwall, the officers of the associa- 
tion include, vice-president, Mr. Boy- 
ton-Coffey, manager of the Union 
Bank; secretary, Mr. Ross, of the 
Canadian Bank of Commerce, and Mr. 
McCaul, of the Commerce, and Mr. 
Jones, of the Royal Bank, on the 
executive. 


Staff Gossip. 


Chas. Abercrombie, of the local 
branch of the Imperial Bank, has been 
transferred to the branch at Galt.—The 
Free Press, Essex. 

* * * 


W. R. Learmouth, relieving manager 
of the Union Bank at Mossbank, Sask., 
has been transferred to Hastings, Ont. 
—The Post, Regina. 

* * 8 


Earl Russell, of the Bank of Nova 
Scotia staff, has been transferred to 
Albany, P.E.L, and has left to assume 
his new duties.—Telegraph-Journal, St. 
John. . 

* * * 

E. McLean, for the past three years 
on the staff of the Bank of Montreal 
here, left for Mitchell, where he will 
take accountant’s position—The Sun, 
West Lorne. 

a 

Elgin Simpson, of the Bank of Hamil- 
ton staff, has been transferred to Lis- 
towel, succeeding Carl Gabel, who has 
been moved to Paris. He is succeeded 
here by A. Donnelly of Neustadt.—The 
Banner, Listowel. 

* * ® 


F. E. P. Proctor, who has been the 
accommodating receiving teller at the 
local branch of the Bank of Montreal 
for some time, has been transferred to 
the Trail branch of the same bank. Mr. 
Proctor will be succeeded by J. Willet. 
—The Miner, Rossland. 


The death occurred at Kingston, of 
W. Bernard Browne, formerly manager 
of the Kingston. Bankers’ Clearing 
House. He spent his years with the 
Merchants, Northern, Crown and Royal 
banks. Ill health caused retirement 
from the latter position about nine 
months ago.—The Mail & Empire, 
Toronto. 

* * 


Two new members have been added 
to the staff-of the local branch of the 
Bank of Montreal, replacing F. B. Poole, 
who has returned to Western Univer- 
sity, and Mr. Darplatt, who has entered 
business in Detroit. J. D. Code, who 
comes from Creemore, is assistant for 
the sub-agencies, and G. Ww. Reynolds 
formerly of Yarker, Ont., is current 
ledgerkeeper.—The Journal, St. Thomas. 


F. L. Graham, newly-appointed man- 
ager of the main Winnipeg branch of 
the Bank of Nova Scotia, has arrived in 
the city from Havana, Cuba, to assume 
his new position. Mr. Graham has been 
manager of the Havana branch of the 
bank for the last 13 years. He is suc- 
ceeding F. W. Ross, who has been man- 
ager here since 1916. It is an exchange 
of positions, as Mr. Ross leaves Winni- 
peg for Havana to assume the position 


vacated by Mr. Graham. 
‘ 78 


Both have had long service with the 
Bank of Nova Scotia. Mr. Ross has 
served for 28 years. He was manager 
of the Edmonton branch in 1902 and 
was in Jamaica for 10 years. Mr. Gra- 
ham has been with the bank for 25 
years. He was 10 years with the bank 
in the West Indies and has served in 
Porto Rica in addition to his service 
in Cuba.—The Tribune, Winnipeg. 


BANK FAILURES IN U. S.—1914-1922 
(000 omitted) 


Year Ending 
June 30 


1914 
1915 ve 
1916 .. .. 
1917 .. «. 
1918 .. 
1919 

1920 .. 
1982 .. .. 
1922 .. «. 


State (Commercial) 
. Assets Liab. 
$ 8,947 $11,511 
3,600 4,820 
2,148 2,991 
8,351 

1,094 

717 

11,945 

24,810 

78,044 
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Year Ending 
June 30 


1914 .. 

1915 .. 

1916 .. 

1917 ., 

1918 .. .. 
1919 .. + 
1920 .. 

1921 1. weeee 
1022 1. os eee 


\- 


Private Banks 

Assets Liab. 
11,027 

17,360 

877 

5,478 

7,186 

100 

3,081 

8,044 

3,000 


No. 
7 $ #643 $ 769 
5 
3 
1 
1 


Loan and Trust Comp. 
No. Assets Liab. 

$ 8,752 
1,341 
257 
1,898 


Savings Banks 
Assets Liab. 


4,255 4,335 
7,750 11,885 
75 100 
60 80 
85 


2,736 
2,248 


CA Oo mI m8 


cr 


Total State 
Liab. 
82,500 
27,866 
16,010 
11,300 
10,258 
9,611 
18,955 
96,124 


95,933 


Banks 
Liab. 


AND BANKING| 


Too Many Branch Banks 


in Prairie Provinces 


REGINA.—There are too many 
branch banks in Western Canada, and 
a merger or series of mergers that 
would close a large percentage of 
them would be a real financial aid 
to the banking institutions and an in- 
direct economic benefit to the coun- 


try. 

_That is the opinion of leading Re- 
gina bank managers interviewed by 
The Leader. They point out that 
Saskatchewan, with a comparatively 
sparse population, is overrun by hun- 
dreds of branch banks, a large pro- 
portion of which are not paying ex- 
penses and are a liability to their 
head offices. 


SHOULD BE MORE 
MEN RESPONSIBLE 
TO DIRECTORATE 


Not Enough to Have General 
Manager Alone in 
Contact 


It has awe been suggested that 
the general managers of Canadian 
banks are over-worked officials. 
Practically every transaction must be 
passed upon by this one official; too 
much of the burden of administering 
millions of dollars of assets falls up- 
on his shoulders. The system that 
makes this possible is not fair to the 
general managers and it is equally 
unfair to directors, shareholders and 
depositors. In the case of the Home 
Bank there were at least three or 
four directors who claim that they 
had no knowledge of the way things 
were going; they were forced to ac- 
cept statements handed to them by 
the general manager of the bank and 
had no way of checking up these 
reports. In the following article a 
man trained in Canadian banking 
offers a suggestion for the distribu- 
tion of the general manager’s work 
over a wider number of persons to 
the end not only of relieving him of 
some of the pressure of his work but 
of protecting directors, shareholders 
and depositors by having trained 
bankers to check over his decisions. 
The schema moreover does not offer 
any of the pe of governmental 
inspection. The writer of the article 
was an inspector for one of the 
largest Canadian banks before enter- 
ing a different sphere of finaneial 
work.—J. W. T. 


A general tonic of conversation is 
the Canadian banking system; its 
merits and weaknesses. 
on one side aver that the banking 
system of Canada is the best possible, 
and the recent long prolonged discus- 
sion on the occasion of the bank act 
amendment, which resulted in only a 
few changes, suggests that the gen- 
eral scheme is a sound one and based 
on ripe experience. On the other hand 
writers claim that results are dis- 
appointing and that the developments 
of the last year call for some form 
of government inspection and control. 
For reasons already given promin- 
ence, the government does not relish 
the task and its implied responsibil- 
ity, while the banks, which have 
nothing to lose under such a system 
of inspection, hesitate to have it es- 
tablished, because of its possible ef- 
fect on business, and principally be- 
cause they feel that banking should 
be outside of political influence. The 
average business man agrees with 
this view in his heart, but earnestly 
desires some supervision which will 
prevent the wrecking of a bank hy 
bad or reckless management. 

Directors are Limited 

There is no doubt that the re- 
sponsibility of management must be 
placed fairly and squarely on the 
shoulders of the directors, and that 
they must must be prepared to as- 
sume it. There are natural difficul- 
ties, however, in having all credits 
considered by a board of directors as 
a whole, and time would-not permit of 
even a reasonable’ proportion of a 
large bank’s business being consid- 
ered in detail at the regular meet- 
ings, where many demands for addi- 
tional information would be forth- 
coming, resulting in delay and confu- 
sion. An unscrupulous general man- 
ager, or a particularly powerful and 
dominating one, usually succeeds in 
getting his own way at almost an 
meeting of a board, either of a bank 
or any other business concern, es- 
pecially where up to a certain point 
the board has had reason to rely o 
his judgment and experience, based 
on his successful record. But a gen- 
eral manager is human, and at a 
stage in his career he may be car- 
ried away. 

Inasmuch as he is the only official. 
usually, with access to the board 
meetings, his subordinate officials’ 
opinions can be, and probably usually 
are, disposed of before the relative 
business is considered at a board 
meeting. The result is, of course 
that a large bank to-day can be dic- 
tatorially controlled by one man, and 
no board of directors, no matter how 
respectable and capable, can hope to 
maintain proper contact with the gen- 
eral business being transacted unless 
some arrangement is made for re- 
ports independent of the general man- 
ager himself. This is particulary 
true of accounts fundamentally sound 
at the outset when approved by tke 
board, but which develop signs of 
weakness in the ordinary course of 
time. This can happen, and has hap- 
pened, in the case of the best con- 
ducted businesses. 

Some Misleading Reports 

Fortunately for Canada its leading 
bankers have been men beyond re- 
proach, and deliberately misleadine 
reports by general managers have 
not been common. But they have oc- 


curred, and members of boards, who 
usually have many other interests 


Witnesses | | 


to think of, might again awaken to 
find that all is not as it should be. 
The solution would seem to be the ele- 
vation of other officials of the banks 
to positions where their responsibil- 
ity would be a direct one to the board 
if they desired to use this authority. 

The natural officials would be the 
chief inspector and the senior of- 
ficials in charge of the daily granting 
of credit. These officials might be 
appointed directly by the directors 
with clear instructions that where 
their opinions differ from the genera 
management their views must be 
communicated to the board for the 
directors’ decision. In such cases a 
minute covering the particular case 
must be recorded and signed by the 
individual directors present. All gen- 
eral managers holding office would 
have it entered in their contracts, or 
endorsed, that these officials will be 
expected to perform this duty, and 
that their doing so could not be con- 
sidered as a breach of discipline, In 
all other respects the power of a gen- 
eral manager would be transcendent. 


Would Add to Efficiency 


Such a scheme would not be bur- 
densome in routine, or expensive, It 
would certainly add efficiency to the 
work of internal inspection, now a 
matter really under the control of the 
general management, and the board 
could reasonably feel that all applica- 
tions coming before it had had the 
additional safeguard of approval by 
trained minds acting independently of 
one another. Appointments of the 
officials named, coming as they would 
from the board direct, and as a re- 
sult of their own selection, would re- 
move from their minds a natural hesi- 
tation to oppose the decisions of a 
general Manager on whose goodwill 
they practically depend to-day, and 
@ general manager would not be 
hampered in his work, as it would 
not take long for a board of outstand- 
ing men to remove an official whose 
sense of judgment was unequal to 
the work and who opposed a general 
manager so frequently as to create 
distrust of his own ability. 


_No government schenie of super- 
vision could better the supervision of 
a trained banker by a trained banker. 
The maintenance of secrecy under 
such a scheme as regards their af- 
fairs should also appeal to customers 
seeking credit. 


Weekly Bank Clearings 
(In comparison with same week last year) 
oe 


EASTERN CITIES 


Oct. 25, 1923 Change 

Toronto . .$197,109/910+-$110,971, 793 127 
Montreal ® + 123,977,326+ 35,861,004 40.5 
Hamilton . . . 6,266,302+ 861,053 15.9 
6,070,218+- 470,195 8.4 
6,019,650+- 959,467 18.9 
8,763,581-+ 1,492,706 65.7 
3,472,588— 80,240 2.2 
3,159,147+- 752,440 31.2 
2,785,827+- $13,841 12.7 
1,100,351+- 185,056 20.2 
1,027,374+- 
913,146+- 

890,610— 


Brantford... 
Kitchener . 
Peterboro’ . 
Ne 5.5. + 
Sherbrooke . 
Kingston 


303,028 25.4 
816,853+4- 93,470 11.4 
674,806 + 85,419 14.5 


Total East . .$358,647,689+$151,942,285 
WESTERN CITIES 


Oct. 25, 1923 Change 

-$ 72,202,066—$6,314,441 
Vancouver . . . 15,862,822+ 2,845,913 
Calgary ... . 6,909,551+ 690,750 
Regina . . . . 4,557,295— 618,565 
Edmonton . 3,989,390— 201,608 
Saskatoon . 2,364,841+ 299,868 
Victoria +.  2,227,765+ 
Mo@se Jaw... 1,620,634— 
Fort William . . 1,829,486+ 
Brandon... . 718,406— 
Lethbridge . .. 715,6438— . 
N. Westminster 584,499+ 85,591 
Prince Albert . . 382,404+4- 6,812 


Total West . .$113,464,792—$2,527,575 2.2 
Grand total .$472,112,481+$149,414,710 46.3 


Medicine Hat . 848,116 , . 
Yr. to date . -$18,535,148,701+$713,506,708 5.3 


Winnipeg . 
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An investigation of foreign cur- 
rencies and exchange rates has-been 
commenced by the U. S. Senate Com- 
mission of Gold and Silver Inquiry. 
The investigation will take the form 
of a study of the movement of the 
exchanges and currency conditions of 
the leading countries, with particular 
reference to the adverse effects of 
depreciating and fluctuating ex- 
change upon our foreign trade and 
general economic conditions. Among 
the questions which will be the sub- 
ject of special study are the follow- 
ing: The large issues of inconvertible 
paper money in the different coun- 
tries, backed by meagre metallic re> 
serves; the inflation and deflation of 
credit and currency; changes in price 
levels; governmental debts, revenues 
and expenditures; foreign trade bal- 
ances; also the effect of political 
conditions upon exchange rates. 

The British government is showing 
no disposition to meet the situation 
of industrial depression, and unem- 
ploment, by currency inflation, as has 
been suggested at the Economic Con- 
ference. 


NEW YORK FUNDS 


High Low 
1 15-16 
13-4 

11-2 

1 138-32 
111-32 
111-32 


Oct. 25 .. 
Oct. 26 .. 
Oet. 27°: 
Oct. 29 .. 
Oct. 30 .. 
Oct. 31 .. 


* Discount. 
STERLING, FRANCS AND LIRE 


Sterling Francs Lire . 
Demand Demand Dassen’ , 


5.83 ‘ 
5.82% 452% 
5.91% 4.52% 
5.84 448% 
588 4.49% 
5.87 4.50 


15-16 *1-8 


Oet. BB accu 
Oct. 26 .... 
Oct. 37: sees 
Oct. 29... 
Oct. 30... 5306 
Oct. 31 


4.48 5-16 
4.48 5-16 
4.48% 


NOVA SCOTIA 
A branch of the bank of Nova Scotia 
has been established at ‘Santiago de 
Cuba, under the management of V. de 
Cox. 


INVESTMENTS 


We have prepared a list of seventeen 
matured ‘dividend-paying stocks, which 
we recommend for investment from the 
point of view of security of principal, 
and continuity of dividend payments, 
which securities at the moment give 
unusually high income returns. 

Of this list, we have segregated ten 
of the securities as being, in our opin- 
ion, representative of the highest grade 
of investment on this continent. 
In other words, we consider these the 
ten best investments” on the Canadian 
market. PA 

Current low prices are due to recent_ 
universal depression ~ in international 
markets, which in no way affects the 
intrinsic values of the securities we 
have chosen. 

Holders of 1923 Victories should con- 
sult us in respect to reinvestment 
funds received. from.- November Ist ‘ 


maturity. 


Dickinson & Walbank 


_ Members Montreal Steck Exchange 
152 St. James Street, Montreal 
Main 4090. ° 


T. Kelly Dickinson. J. ¥. K. Walbenk, 
W. Melea Walbank. 


ONTARIO NATIONAL Agent 


Sails te Open 


London Office 


HE ONTARIO NATIONAL has entered the 


English market. 


Charged with the respon- 


sibility of. placing the development program 
of this Corporation before the Old Country pub- 
lic, and spreading the gospel of Ontario’s golden 
north throughout the British Isles, an ONTARIO 
NATIONAL representative sailed last week to 


establish the London office. 


All matters of the 


Corporation and activities which have a bearing 
on the British public will receive his personal 


direction. 


Among other duties, he will superintend the 
exhibit of PORCUPINE GRANDE ore speci- 
mens which have been requested by the United 
Empire Exhibition. The PORCUPINE GRANDE 
is the property which last week recorded an 
exceptionally rich and promising gold strike 


under the core drill. 


British Capital Coming 
Stimulated by their own experts and engin- 
eers, British financiers are displaying a lively 


interest in the wealth 


of Porcupine and Kirk- 


land Lake gold areas. They are seeking a share 
in the building of this internationally-important 


enterprise. 


As the well-known mining authority, 0. 
Curle, pointed out in the London Mining World: 
“{ would like to appeal to every finance, every 


exploration, 


every mining company in 


London 


which has money in hand and no mine, to con- 


sider the position (Northern Ontario). 


Some 


millions of pounds ought to be sunk in develop- 


ment over there.” 


The special officer of the ONTARIO NATIONAL, now 


sailing, is a Canadian of standing and repute. 


He pos- 


esses a powerful and influential clientele overseas, and 
in the pest has brought British capital in large amounts 


to Canadian industries. 


His major activity in London 


il] be the brokerage of ONTARIO NATIONAL ‘pro 
pe raven and passed upon by the engineering vat? 


ONTARIO NATIONAL DEVELOPMENT CORPORATION LTD. 


Offices: 


504-5 Confederation Life Building; 674 Danforth Ave. 


TORONTO 
Telephones: Main 1890, Gerrard 5115-6. 
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ee ee linc? this summer and Quebec expects to get $50,000,000| tion of the Russian Empire, the| prepared the way for a speedy re-|5€ a — vestment. Inasmuch as our national prospe 


RIPTION PRICE ; : hs’ : Paar : ; i i ic | ations from the Ruhr, the Saar, and : depends on the thrift se diet aaa a 
ee ; a year very shortly. This money was widely distributed, | primary reason for the disintegration | covery of Prussia ee (Continued on page 14) : more than ever vitally. ineouatton me Ae ae Domi 


tes and Mexico.......$5.00 nnum y c ru put in doing — 
Canade, tetin, Ireland, and Colonies, having renee not going only to hotels and retail stores. These may re the a - = and in a military sense, bu aecer ae crak rane rtant 0 the, Demi 
Mee GA er Gamate ce #1 1s. 64. | benefit directly but in the end the money spent by the ——, in nF dling’ wae ta : ; : ; welt: that 

Subscribers are especially requested to report any instance or delay | tourists passes through a variety of hands and helps to p ot al caaaae Comment on Banking Situation 
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by countries with depreciated currencies, which is | £4tes, who are not necessarily liquor consumers, but who, ‘| the result of inefficiency, carelessness | Ontario Banker.—Will you kindly fav- . ee 
worrying Canadian manufacturers, was given point by| When on a holiday, like the atmosphere of a province ‘ Pn eee net oe far as the or Ginhanesty. oe — —— iba aa ee ee ae Dank or me with your opinion os to Ar fin- ee oe ee 

: ° 2 “ $s ” e Ine 1s con- é st me in suc a e- e epositors o > i i 

the shipments of German goods recently reported at | Which does not. “strain at moral gnats,” etc. On the| ood that the formation of it was|mand, but we submit it would not be| should feel bitterly towards the govern- : surance Compene? n° Wondon Kite As‘! amount of outstandi 


Montreal. American manufacturers have been studying | °ther hand the Torontonian will present effective sta- encouraged by France. If that is the| comparable to a national banking} ment, and towards the Canadian Bank- The Londoti Life ia eaw ous ul ha ane 2 aes 
speculation should yi 


the same question. At the convention of the Nationa] | tistics to show that there has been no decline but rather case, the consequences within the | system. ers’ Association is to be expected. If . largest. Canadian < sameneiaia "2 tee 


* ° ° ° . . ° . i . + 2 
Hardware Association in Atlantic City recently. further | #" increase in tourist traffic in dry Ontario. region might be reaction against the siete ax nek fo Ma Morey get safety is beyond question and the jie a ed 


tariff protection was ur i i The opinion of the head of a big retail house doing| formation of a separ s . CURRENT FINANCIAL FALLACIES ; i Saf A 
utes hardware. ee Reere,, Semerte -<t cheep business tn both Toronto and Montreal should be in-]| such a state be dest vutabliahed, m4 . (Montreal Gazette) —— Somectia gonerally;—thees wr a —S sak had ee age 
Figures submitted at the Atlantic City convention | teresting on this point. In a letter to-‘THE FINANCIAL } must be under the auspices of France} The collapse of the Home bank has] entertain much the same feeling, they ; 920,518, and a surplus of $322,634, ASBESTOS 
showed a big increase in the volume of these German| POST he says: and therefore the formation of it| revived several crude and infeasible pro-/ both lack understanding of the real after providing for the i F.W.W., Sask.— What 
imports, and it was stated that foreign goods were bein We have no certain information as to the effect which| Must appear in an unfavorable light | posals for rendering banks immune} state of the public mind. This country ~ reserves against outstanding policies, | Asbestos Mines 8%, 1( 
: ®l the Quebec Liquor Control Act is having upon our own|to its non-French inhabitants. The| ftom failure. We remain  convinced,| has been more than amazed, it has been =~ accrued dividends, ete. The paid-up| this another name fo 


laid down in America to-day cheaper than a year ago ‘ i ‘ ver. t ty i i t t i i i 
. - i a vi wev h d A t ha had howeve ’ tha hones y is still he bes startled, to discover what 1s ssible . . 
business We believe, however, that the sai Cc 8 effect of the operation of French ew. ii ; La oe capital ‘stock is $82,500, whi is an Plans are now und 


One manufacturer showed samples of a first qualit i i i i i i ad al security to holders. |gamate Asbe¢ 
‘ y|the effect of encouraging and increasing travel into this policy must be to thrust the German : iti ; i 
foreign screw driver which could be pr i ; Province from the United States and from the other Prov- * z , provide stronger safeguards than law] Canada have been accustomed for many dition ty policy sbestos 
e procured in 4, 5 e frontier backwards. The Ruhr, the| can erect. The depositors of the Home years to accept at their face value the with the Black Lak 


and 6 inch sizes and laid down, duty paid, in America| inces of this Dominion. Saar, Luxembou d Al L : , ; amassed : 
. : No doubt from the great volume of tourist travel, the at, rg, an Sace-Lor-/ Bank, said to number 60,000, are a] declaration of the government end the — NIPISSING poration, under the r 
for $4.75 per gross. Other prices quoted were $1.25 per aiuaghinahe. ‘ eae aa Quebec do receive certain ad-| Taine, must form a group of buffer; unit in demanding that somebody shall] bankers respecting the safety provisions _ Doctor, Alberta.—Would be pleased to tional Asbestos Co 


gross for aluminum cutlery, 24c for coffee grinders, etc.| vantages, but it would be difficult to estimate the extent| States between the remainder of|make good their losses, which average} of the Bank Act. The Home Bank case kno ivi ipi tock i “ 

. ; ? I o R ms Ww would involve a ne 

Ths; dedsot: toe the low ‘priees, in the teow of . 90| of the same during the years in which te peteent Liquor ee ae psn with all that Seeesice a $e oaen spe nek te a — &, Sane eee a pays, a nei ie: ae watinank: tenn of 
r cent. expo i Laws have been in force in comparison wi e previous} the formation of such states implies. | @¢P05''S amounting to $10,000,000, Ig-} has shattered that confidence. The Mer- lati ee . ! 

pe port duty in country of export, and heavy period. The formation of these states Sao noring altogether the view of the much] éhants’ Benk case caused loss only to ot risk in so far as mining stocks ae oo eee 


import duties, was said to be the fact that the workmen l ; ; sys : 
; : that the wet or moist provinces litary ti : larger number of persons who are] the shareholders, which was bad enough; : aa Vit y 
in. certain Eurépean : It would seem true j 1 military operations against France| .<keg to pl : - ’ ers, , Nipissing i velgoes through as pls 
p countries were producing for the have the edge on the argument so far as tourist business| less easy than they were, but they alee a tow cia ane demaeenes eee ete aa za comterteey n s mining Be ncititne tha? aieiees = bouakt Fate 


equivalent of 28 cents : ; : ’ 
Ere Wiclenan” A on ae eee is concerned but> it ae not be overlooked eee. oe oon pacman impregnate 80 | doubtless receive, but it is well to re-| are wondering what may happen next, Tate is now 18% and with the stock | would have a nice t 
was that buyers were offered twelve th ¢ viviality is not the only attraction which may be olfere ee <} are neutral. How long member that their claims in law and} if the government and the Bankers’ As- < selling around $5.80 the yield is|short period on their 
sett oe é we mon erms ON! to visitors and that many may seek to avoid what at- | ¢an these relatively small independent | equity are upon the assets of the insol-| sociation continue to find complacent about 154%%. The company has a/the plans are not 

ement Without interest, providing at least half the| tracts others. Satisfactory hotels and resorts with com-| ‘tates endure the pressure of the| vent concern, including the double lia-| excuses, instead of subjecting them- . cash surplus ‘ of over $4,500,000./ and this is a specul 
amount involved was invested in American securities fortable accommodations and good service at reasonable | *¢™nant of the Reich on the one hand bility of its shareholders, and upon] selves to a searching self-examination Recently it acquired a new property tirely. 


in the name of the forei ! 1 ; A and of the pressur nothing.else. The notion assiduously] as to the wisdom of their past course. : . 
Canadian eeade mie tage i a prices, effectively advertised, are among the more im- other? Trent of France on the propagated that the Bankers’ Associa-| In the interests of the system of, 3 _in Rouyn, Que., which caused the price} You may be ce 


. Pee: ; ortant factors in developing the tourist business. P : _ .| tion or the government has some re-] which the bank d publie alike have at of the shares to strengthen. The/industrial corporatic 
facturers that this competition of foreign goods is a ue Assuming that the cardinal point | sponsibility in the matter is wholly fal- heen proud, the Canadian Bankers’ As- Nipissing property is good for many | earning powers does 
serious matter and urge that effective steps be taken EDITORIAL NOTES of the French policy was the destruc- | lacious. The law governing the oper-] sociation should now see that other: years yet. its bonds to yield 8 
to prevent dumping which results in cut-throat compe- tion of the political and therefore the | *tions of banks was when enacted the] measures will have to be taken to re- ° 


tition because of the depreciated values of certain CANADIANS will buy more fish when they are con-| military unity of Germany, has the | ™®t¥red judgment of parliament based] store the confidence of depositors. The 


i : a R - oe ; n experience; for breach of the law iati it ti 
European currencies Sttrative price, They will not increase their purchases| It ls fou soon fo answer ths question | Petes tee fp igeg ut ie wa] for provincial "banks rise, geil ah 
| price. y é : juestion | never contemplated that losses of de- angry public demands specific safe- S| 


° d isi r, * ° 8 
GOVERNMENT REGULATION IN ROUMANIA _ | ™*°<!¥ ‘ help the business of the fish dealers. Guia es bak Of mismanagement, oy antowead ona | kuards in the Act; it should itself sug- 
N ROUMANIA th : ha Germany has been divided and re-| ° ‘ gement or untoward condi-} gest remedies and protective measures 
I , the government has undertaken the THERE seems little chance that the British govern-| united many times in her _ history. —— should fall upon the public at} to re-create that confidence which is 
i. regulation of business with a firm hand, and although| ment will regard with favor any proposal for inflation] She may be re-united, and in the “The Bankers’ Association had the primary essential of a dependable 
it is chiefly an agricultural country, the farmers are | of the currency at this stage. The trouble with inflation future—perhaps remote—France may | trol over the «stare a _ dha at banking system. 

very much dissatisfied with the policies. In fact nobody | is like blowing up a balloon to please a child—everything find Germany more formidable than| and it is a travesty of truth, mischie- 

seems to be happy over the conditions, says the National | goes well until the bubble bursts. ever. Who can’ tell? But even for | vous in tendency, to otherwise pretend. PERSONALS 

City Bank of New York. The people who favor govern- * * k OR the immediate future, the question | The functions of the Bankers’ Associa- 


mental interference in business affairs, do so only upon NOW THAT the railways have agreed on a viaduct | ™4!ns, has France succeeded in her | tion, as defined by law, are few and 


ey Bar te , : aC : olicy? T : explicit. relating to th int f CHARLES C. STEINMETZ, _ the 
condition that it will be the kind of regulation approved | Policy for Toronto it is to be hoped that there will be less ete ios Gi case er ae ® provisional curator "ha" deer aaa of] electrical wizard-of the General Elec- 


of by them. If they are growing wheat it must be| bull-headedness at the city hall. The travelling public | ry, within the Ruhr, the Saar and the ark. and te naman nee eee Statccet terns ae —Sa 


legislation that will raise th i : is ti ‘ : ' : 

; e price of wheat without|is tired of a policy which for years has resulted in|Rhine, France encounters a sullen | Gold Rese i i 
; . os cen . ; aa ‘ . ° oe, "s : 3 serve and respect xcess death took place a few days ago, 18 
woaha ina’. other prices; if they are mining coal, they | disgusting ‘conditions in the country’s biggest clearing | or hostile German population, chafing | note issues for een paving. ta the reported to have left only an automobile 
wou like the government to take over the coal mines house for passenger traffic. under foreign rule, and determined first connection it will be noted that] Several years out of date and life im- 
and raise the wages in that industry, and so on. * *£ * & one day to avenge itself, success is} P@Tliament in framing legislation real-]| surance for $1,500. Had he been so in- 


} In actual practice gov ; COMPLAINT is bei j not to be d j ized that no enactment i clined he ld bably h de a ~ 
ern ; is being heard from the Canadian boot| not to be determined by mere pos- : ent can give absolute could probably have ma 
Pp g ment regulation means Q & y Pp assurance against financial failures; | fortune, but he only asked the company 


dic ‘ ass ; iti .| session. This v sessi 
a alee +8 few individuals, and although they may and shoe manufacturers of the extent of _British com cule Wee ore eee may | and, in the second, that the indenend-| for a laboratory and a home and what 
ver politicians, eloquent speech-makers, and even petition under the recent preferential tariff. However, able. ence of the banks was preserved as} money he needed to live. He drew 
exceptionally able men in some lines and entirely sincere | COMparison of the figures of imports hardly bears this It cannot be supposed that Prussia,| something to be desired. We revert| simply what he needed—which was not 
in their purpose to govern well, they are quite certain | 0Ut- The following totals indicate that imports in recent | OW reduced to a smaller area than} ##in to the essential distinction be-| much, as he lived alone—and thus had 
to prove inadequate to the task of . | years have not been so high as in the years 1912 to| She possessed before the war of 1870-| ‘ween voluntary and involuntary credi-| to think only of his work, as was his 
dustri of managing all the in- : ; ans 71, will submit tamely and indefini tors. of whom depositors are one, and| desire. He was born in Breslau, Ger- 
ws gy of a country. . 1915 and when the higher prices now prevailing are con- a. ‘io present eee” ae noteholders the other. The necessity| many, in 1865, and emigrated to the 
he London Times has a letter from Roumania, telling | Sidered the figures are even more significant: according to French alarmists, she is nTFEnCy wea oe eerily im ational | United States te: 1800 wien Sei iey 


something of government r ation th . p ‘ s — _ i i : currency needs no a . i e ical firm 
egul Imports of Boots and Shoes—Leather—from United Kingdom ar : rgument, and when] connected with the old electrica y 
gulati there, from which arming herself for a new struggle. | government confers upon the banks the} of Osterheld and Eichemyer, which was 


the followi : ; 12 months ended March— ; : : é ve 

uM. oma - taken: _ eo Oe. rae, ie i Undoubtedly if she is doing so, she is| privilege of note issues, it is an im-| absorbed when the General Electric was 
the Minister of Finance v8 gps Minister’s brother, who is SE anti AES Rad SORES psa ceese, Te encountering enormous disadvantages | Perative duty to make such currency| organized. He organized the Research 
problem and refuss ene bee - own theory, about Roumania’s SRG a bed ae a. chao nn —disunion among her own population, sound and safe. Hence the provisions| Bureau of the company when the home 
food exports to make line peed it. Be has ‘throttled down ROU Bink ith Vb ka? chica) wllits, (eer ae probable hostility if not actus? of law making each bank responsihle| offices were moved to Schenectady in 
industry of the country, is suffering in consengenee main BOE nist aces. niles y kv, tenia sean oe existing hostility between herself and | 10%, he note issues of all other banks,| 1894. He had written a number of tech- 
_ amount of wheat prow.’ ison the deelin consequence. T! SOE sek sas < Kacy, Seele ase veo: ke Saxony, as well as betwe h If and as a consequence of this respon-| nical text books on electricity most of 
is controlled. There is an emb ete te cee wae Delos WD1B .... cee bee coon ceee cone 148,387 and. Bavari Yer P veen Aerse rt) sibility we have nower of regulation] which are considered authoritative in 
| so that the herds of Trans aes argo on the export of cattle, BPs skis, ins, Sab say So eee atte ©, See aria. Yet Prussia is not al-| given the Bankers’ Association. As a| their special field. In 1902 he was given 
_ by tens of thousands in aie thor” eating their heads off BE aS ah eric SRG Sid onto ea oe ein ee together reduced to impotence. She} ™tter of nrincivlo. the plan is objec-| the honorary degree of A.M., by Har- 
"| Bukarest. Nevertheless, the general ae f lini be cheap in WA he eID ate, ways ahh. ckeag COE has the dangerous alternative of an | tionable; but it is the price exacted | vard, and the year following Union Uni- 
to rise. Rigid economy has been made ir aa continues 12 months ended August— alliance with Soviet Russia. France|" the privilege, and in practice has| versity at which he was a professor 0 
_ the object of stabilizing the leu. As a resalt the cataciaen Bs cca, REAM onda aki” “ba ci w'¥s has done her utmost to prevent mili- | Y°"*ed well. ' electrical engineering and_ electro- 
ove n 1923.62. cece cere tees cere eens 485,078 tary connection by land between Depositors are in an entirely dif-| physies conferred the degree of Ph.D. 
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to-morrow. The exhaustion of the United St 
forest reserves is making the Canadian Pulp 
Paper industry stronger than ever. 


We foresaw this condition several years ago, 
have been associated with the financing of succe 
Canadian Pulp and Paper Companies, including: 

Abitibi 

Bathurst 

Brompton 

Donnacona 

Fraser 

Price Brothers 

Spanish River 


To keep posted upon current events as they 
the investment market, ‘we suggest that you 
Investment Items each month. 
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so, France has eliminated the in- 
fluence of the best elements in the 
German Reich and committed herself 
to deal with the worst. 

Assuming that the dissolution of 
the Reich is not merely temporary 
and formal, but continuous and real, 
the effect upon the reparations ques- 
tion is clear. So far as Prussia js 
concerned, there can be no more 
reparations. If Saxony and Bavaria 
choose to pay, they may. France 
may by military threats against 
Bavaria extort some payment. 
For her to advance against Saxony 
would be a more arduous task. 
Further advances into Prussia would 
now be futile. To annex the whole 
of the country would be, imprac- 
hee has|ticable and profitless. France may 
dy re- be able to extract some repar- 
onomic | ations from the Ruhr, the Saar, and 
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Banking Situation 


they may entrust their savings to a 
™ peccenmans bank of which the number 
is legion, or to any one of the chartered 
banks. But the choice is theirs. Now, 
if all the banks are to be made respon- 
sible for repayment of deposits in each 
bank precisely as in the case of note- 
holders, it legically and inevitably. fol- 
lows that a bankers’ trust will result, 
because if the banks are to be liable for 
the money coming in to any one mem- 
ber they must in fairness be given di- 
rection of the money going out. Re- 
sponsibility and power go hand in hand; 
and it should be patent to the simplest 
mind that joint responsibility for pay- 
ment of deposits would destroy the 
‘fundamental basis of our banking sys- 
tem. Ignorant criticism of that system 
has been directed against alleged money 
monopoly; and now, because a misman- 
aged petty institution runs on the rocks, 
the ery is raised for absolute mon- 
opoly, since guarantee of deposits in- 
volves ‘centralized control of loans. 
THE FINANCIAL POST, of Toronto, 
has become unduly alarmed over the 
Home Bank failure. It assumes that 
confidence in the banks has been shaken 
by this incident, and asserts that “it 
would have been good business for the 
banks to have made good to the Home 
depositors”; a proceeding «not only il- 
legal, but one well calculated to destroy 
the confidence of depositors in these 
institutions. The confidence of bank 
depositors has not been shaken by the 
Home Bank episode, and it is not nec- 
essary to burn down the house to roast 
a cutlet. Nor should it be forgotten 
that the Bank Act has recently under- 
gone revision, of which the’ main fea- 
ture is added security to creditors. It 
‘s inconceivable that the Home Bank 
mismanagement could have occurred 
under the present law, or that such im- 
prudent loans as were made would not 
speedily have been detected. We do 
not want bank monopoly, nor a money 
trust in Canada, such as the suggestion 
of joint guarantee of deposits would 
create. What is wanted is a wider un- 
derstanding of the Bank Act, an appre- 
ciation of the excellence of its pro- 
visions, a warranted conviction of the 
strength and selvency of the banks, and 
an unabated confidence in these institu- 
ut it may tions as the bulwark and chief agencies 
d to | of trade. Credit is sensititive; upon it 
ound revolves the whole. business machinery 
of the country; and we can imagine no 
more mischievous ignorance than that 
which misrepresents the scope of the 
banking law, which finds flaws that do 
not exist, and which out of the rela- 
tively trivial case of the Home Bank 
would make it appear that the banking 
system is defective. 


Cc. B. A. SHOULD MEET SITUATION 
(Calgary Herald) 

That the depositors of the Home Bank 
should feel bitterly towards the govern- 
ment, and towards the Canadian Bank- 
ers’ Association is to be expected. 
the government, and the Bankers’ As- 
sociation, do not realize that the people 
of this country, generally,—those who 
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entertain much the same feeling, they 
both lack understanding of the real 
state of the public mind. This country 
has been more than amazed, it has been 
startled, to discover what is possible 
under the Banking Act. The people of 
Canada have been accustomed for many 
years to accept at their face value the 
declaration of the government and the 
bankers respecting the safety provisions 
of the Bank Act. The Home Bank case 
has been a financial earthquake that 
has shattered that confidence. The Mer- 
chants’ Bank case caused loss only to 
the shareholders, which was bad enough; 
depositors still felt comfortably safe; 
they do not feel safe now—instead, they 
are wondering what may happen next, 
if the government and the Bankers’ As- 
sociation continue to find complacent 
excuses, instead of subjecting them- 
and upon} selves to a searching self-examination 
ssiduously] as to the wisdom of their past course. 
’ Associa-| In the interests of the system of 
some re-] which the bankers and public alike have 
wholly fal-] been proud, the Canadian Bankers’ As- 
the oper-| sociation should now see that other 
nacted the] measures will have to be taken to re- 
ent based] store the confidence of depositors. The 
of the law] association should not wait till demands 
put it was] for provincial banks arise, or till an 
ses of de-]angry public demands specific safe- 
rising out] guards in the Act; it should itself sug- 
ard condi-] gest remedies and protective measures 
public at} to re-create that confidence which is 
the primary essential of a dependable 
banking system. 
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CHARLES CC. STEINMETZ, _ the 
electrical wizard of the General Elec- 
trie Company, of which he was chief 
engineer for so many years, and whose 
death took place a few days ago, 18 
reported to have left only an automobile 
several years out of date and life tn- 
surance for $1,500. Had he been so In~ 
‘lined he could probably have made @ 
fortune, but he only asked the company 
for a laboratory and a home and what 
money he needed to live. He drew 
simply what he needed—which was not 
much, as he lived alone—and thus had 
to think only of his work, as was his 
desire. He was born in Breslau, Ger- 
many, in 1865, and emigrated to the 
United States-in 1889 when he became 
connected with the old electrical firm 
of Osterheld and Eichemyer, which was 
is an im-| absorbed when the General Electric was 
h currency | organized. He organized the Research 
provisions | Bureau of the company when the home 
responsible | offices were moved to Schenectady in 
her banks, | 1894. He had written a number of tech- 
is respon-| nical text books on electricity most © 
regulation| which are considered authoritative i 
ion. As their snecial field. In 1902 he was given 

is obiee | the honorary degree of A.M., by Harv 
ce exacted] vard, and the year following Union Uni- 
ractice | versity at which he was a professor of 

| electrical engineering and _ electro- 
tirely dif-| physies conferred the degree of Ph.D. 
ise option; |! on him, 
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Holders of Victory Bonds 
Due November ist, 1923 


Approximately $100,000,000 will be paid in cash to 


holders of Victory Bonds due November 1st. 


The 


average payment will be close to $1,000. The pay- 
ments will ‘be made to about one hundred thousand 
persons, representing practically every community 
throughout the Dominion. 

If immediately invested the interest will amount in 
one year to more than $5,000,000. Canadians will 


be that much better off by reason of 
Inasmuch as our nationa 


vestment. 


rompt rein- 
prosperity 


depends on the thrift of each individual, it is now 
more than ever vitally important to the Dominion 
and to the individual that every dollar be kept at 


work. 


For the reinvestment of such funds there is no 
better security than the new issue-of PROVINCE 
OF ONTARIO TWENTY-FIVE-YEAR 5% BONDS, 
DUE 15TH OCTOBER, 1948, WHICH MAY BE 
PURCHASED AT 98 AND INTEREST, YIELD- 


ING 5.14%. 


These bonds may be procured in 


denominations of $500 or $1,000. 
Orders maybe telegraphed or telephoned at our 


expense, and securities will be delivered. to- 
purchasers free of all delivery charges. 


COPY OF NOVEMBER LIST ON REQUEST 


A. E. AMES & CO. 


Established 1889. 


MONTREAL 
VICTORIA 


Investment Securities. 
53 KING STREET, W. 


TORONTO 


NEW YORK 
CHICAGO 


Telephones : 


Toronto, Adelaide 8201. 


Montreal, Main 3050. 


Victoria, 106. 


VESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


be used. Other inquiries will be answered by mail. 
should be enclosed to cover a direct reply. 


LOEW’S 


“| { flamilton Reader.—It was recently 
ed in the Journal ef Commerce, 
n, that Loews Windsor Theatres 


had declared the regular quarterly divi- 


of 1%% and 3%% on the dividend 
‘Wrrears, all payable Oct. 15. Could you 
confirm this? 


oew’s Windsor has not made any 
payment. Payments of the 

you describe have been made 

» Loew’s London, and evidently 
‘someone has got the two confused. 


ORE CHIMNEY 
"Mining Syndicate, Hamilton.—I shall 
‘feel obliged if you will give me a report 

Ore Chimney Mines. 

Ore Chimney mines is a promotion 
has been going the rounds for 
nine years or so and does not seem 
to get anywhere. We recently pub- 
lished a detailed report of their 
various operations taken from the 
e] of the department of mines. 
me are much better mining spec- 


tations than this. 


a LONDON LIFE POLICIES 
~ Ontario Banker.—Will you kindly fav- 
"or me with your opinion as to the fin- 
~ancial standing of the London Life As- 
surance Company? 
_. The London Life is now one of the 
largest Canadian companies.’ Its 
Bal is beyond question and the 
Policies it sells are attractive. On 
et $1, 1921, it had assets of $15,- 
920518, and a surplus of $322,634, 
after providing for the required 
Teserves against outstanding policies, 
accrued dividends, etc. The paid-up 
tapital ‘stock is $82,500, which is an 
additional security to policyholders. 


NIPISSING 
_ Doctor, Alberta.—Would be pleased to 
know. what dividend Nipissing stock 
Pays, and is it considered a good specu- 
oe risk in so far as mining stocks 
go ’ 

Nipissing is a good speculative 
Mining proposition. The dividend 
rate is now 18% and with the stock 
selling around $5.80 the yield is 
about 154%%. The company has a 
tash surplus of over $4,500,000. 

tly it acquired a new property 
jn Rouyn, Que., which caused the price 
of the shares to strengthen. The 
Nipissing property is good for many 
years yet. 
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Events of. Today 


VENTS of to-day make the security values of 
E to-morrow. The exhaustion of the lt 
forest reserves is making the Canadian Pulp and 
Paper industry stronger than ever. 
We foresaw this condition several years ago, and 
have been associated with the financing of successful 
Canadian Pulp and Paper Companies, including: 


Bathurst 
Brompton 
Donnacona 


Price Brothers 
Spanish River 


To keep posted upon current 
the investment market, we suggest that 
Investment Items each month. 


Send us your name and address and we will add it 


Royal Securities Corporation 


Limited 


VANCOUVER 
ETT ETT TT ae eeeeeed 


A three-cent stamp 


EASTERN TOWNSHIPS 

Prince Albert.—What do you know 
about the standing and prospects of 
Eastern Townships Telephone Company ? 

The Eastern Townships Telephone 
Company, of Sherbrooke, was recently 
taken unde” the wing of the Bell Tele- 
phone Company, which acquired a 
substantial interest in it. Exclusive 
territory has been alloted to the com- 
vany, and this has considerably in- 
creased its earning power and pros- 
pects. We understand that arrears of 
bond interest are being cleaned up 
as rapidly as earnings warrant. The 
new connection should be of consid- 
erable value. 


ASSOCIATED GOLDFIELDS 

W. A. S., Hamilton.—I would appreci- 
ate some data on Associated Gold Fields. 
I have been asked to accept stock in 
this company as a security. 

Associated Goldfields is developing 
a gold property in Larder Lake. 
They are also operating a couple of 
power projects. The capitalization 
is $30,000,000 with $22,000,000 out- 
standing. They are meeting with 
good success in their mining develop- 
ment but as you will see by the 
amount of outstanding capital, the 
chances of dividends such as a mining 
speculation should yield, are remote. 
The price of the shares (unlisted) is 
quite low. 


ASBESTOS MINES 

F.W.W., Sask.—What do you think of 
Asbestos Mines 8%, 10-year bonds? Is 
this another name for Asbestos Corp.? 

Plans are now under foot to amal- 
gamate Asbestos Mines, Limited, 
with the Black Lake Asbestos Cor- 
poration, under the name of Interna- 
tional Asbestos Corporation. This 
would involve a new bond issue and 
the present issue of 8 per cent. 10- 
year bonds of Asbestos Mines would 
be redeemed at 110. If this merger 
goes through as planned those who 
have bought Asbestos Mines bonds 
would have a nice turnover within a 
short period on their investment. But 
the plans are not entirely definite. 
and this is a speculative feature en- 
tirely. 

You may be certain that a sound 
industrial corporation with prover 
earning powers does not have to sell 
its bonds to yield 8 per cent. This 
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yield reflects the slightly specula- 
tive character of the issue. Never- 
theless, we feel that they are fairly 
well protected and might be pur- 
chased as a speculative issue, but not 
if you are desiring a thoroughly safe 
investment. 

This is not another name for As- 
bestos Corporation, which is a small 
company operating in territories 
close to that of the Asbestos Corpora- 
tion. 


ENGLISH ELECTRIC 

Cc. W. F., Hamilton.—I shall be glad 
to have advice regarding the English 
Electric Co., and if you consider this a 
good speculative investment. Also as to 
the cause of the drop in the market 
price of the stock. 

Recent reports are to the effect 
that the earnings of English Electric 
are improving. It is understood that 
the concern has quite a number of 
orders on hand. This, in fact,. is 
general with all electric companies, 


most of whom are not only working’ 


at capacity but are booked up for 
a year or two. The drop in the mar- 
ket price of the issue followed the 
deferring of the preferred dividend. 
This, stock is not listed and has only 
a narrow market for this reason. 


L. R. STEEL 

T. H. G., Toronto.—About Feb. 1921, 
I purchased five shares of common stock 
$55 per share in the L. R. Steel Incorp. 
No par value. In the event of a re- 
covery what do you think would be my 
standing? 

It is doubtful if your L. R. Steel 
holdings will ever be of any value. Re- 
cently it was stated that U. S. in- 
terests were looking into the con- 
cerns with an idea of taking them 
over. An answer may be forthcom- 
ing early in December. It was stated 
not long ago that if this deal goes 
through the creditors would be fully 
taken care of, and the shareholders 
might get some privileges. That may 
mean that they would be allowed to 
purchase some stock in the new con- 
cern, 


CREDIT ALLIANCE<MANUFAC- 
TURERS 


Enquirer, Cobalt. — We shall be 
obliged if you will give us any available 
information re Credit Alliance Finan- 
cial and Manufacturers’ Finance Corp. 
We understand that the former was 
taken over by the latter on a share for 
share basis. A client has purchased 
stock on the payment plan and wonders 
if she will be wise in completing her 
payments. She has had no notifica- 
tion of the change from the company 
learning of it only through the press. 

Credit Alliance Financial, Ltd,, was 
a product of the defunct R. T. Scott 
Company. For that reason it did not 
stand well. Substantial citizens of 
the Maritime provinces wanted a 
somewhat similar company to handle 
piano paper. They were induced to 
go into the Scott organization, which, 
by the way, was handling automobile 
paper, and succeeded in effecting re- 
organization. They had made a move 
to organize a.company in the Mari- 
times, and when they got control of 
the Scott Company, decided that they 
would not launch the new company, 
but would change the name of the 
Scott organization so that it could 
handle both propositions. That is 
what has been done. Manufacturers’ 
Finance Corporation, Limited, is the 
name of the new company. In the 
end it should prove a better invest- 
ment from the viewpoint of your 
client than her original one with 
Scott. When she completes her pay- 
ments; she will get Manufacturers’ 
Finance stock. The head of the com- 
pany informs us that notices of the 


change were sent to every share- 
holder. 


CANADIAN CONNECTICUT 

Would you kindly give me a report 
on the standing of Canadian Connecti- 
cut Cottons, Ltd. Would you consider 
the preferred stocx a good buy at the 
present market and will the 12 per cent. 
dividends in arrears be paid in a rea- 
sonable time? 

The enclosed advertisement was clip- 
ped from your issue last week. Do you 
consider this firm reliable? 

Canadian Connecticut Cotton Mills 
seems to offer opportunities of a fair 
speculative investment. The com- 
pany’s earnings for the present year 
are likely to be in the neighborhood 
of $500,000, which estimate is based 
upon the fact that earnings for the 
six months ended March 10, were 
$261,231 before taxes. But the com- 
pany is hardly seasoned yet and the 
earnings have fluctuated consider- 
ably since the present organization 
was formed about three or four years 
ago. This, together with the fact 
that the stock is only now beginning 
to get wider distribution, accounts 
for the low price at which it is selling. 

If the earnings are not higher for 
this year as indicated by preliminary 
reports, there is no assurance that 
the 12% arrears on dividends will be 
paid off in the very near future, but 
this action may be looked forward to 
as likely to be accomplished within a 
reasonable period of time. 

The stock is probably an excellent 
speculative investment for the busi- 
ness man in a position to accept the 
risk of an unseasoned industrial issue. 

The firm which you mention is a 
member of the Montreal Stock Ex- 
change. While it is a young firm 
having been in business only a few 
weeks, it is considered reliable and 
likely to be able to meet any com- 
mitments it may take on. 


WOOD-GORRIE MOTORS 

A. B. B., Montreal—What do you 
think of the prospects of Wood-Gorrie 
Motors, Ltd., who are now selling stock? 

The chances for success of a $50,- 
000 company in the automobile field 
are practically nil. This is es- 
pecially true of a company that pro- 
poses to manufacture such a highly 
competitive car as one with a six-cy- 
linder motor. The company’s liter- 
ature states that it will obtain 
“economical production under the 
plan so wonderfully illustrated by 
the' Ford Motor Car Company.” But 
the plan of building automobiles out- 
lined in the cireular is directly dif- 
ferent to the Ford plan of mass pro- 
duction, where each individual part 
is turned out in such tremendous 
quantities that the cost is lowered to 
the almost irreducible minimum. 
Wood-Gorrie Company hopes to give 
Canada “a high class Canadian auto- 
mobile,” but it will be largely an as- 
sembly proposition. A few motors 
will be bought, and a few ignition 
systems and a few carburetors, axles, 
transmission systems, etc., and these 
will be bolted together on a frame 
that may be made if the company 
ever gets enough money to set up a 
plant. It is obvious that the cost of 
producing such a car will be such 
that it cannot compete on a price 
basis with established cars of a 
similar type. 


LOEW’S METROPOLITAN 

S. H., Toronto.—Some time ago I pur- 
chased 5 preferred shares of Loews 
Montreal, paying $500 and getting a 
bonus of common. Now after a period 
of two years I am informed the build- 
ing has gone back to the original own- 
ers and that Loews are unable to pay 
their creditors. The result is that apart 


What is Wrong With Carriage Factories? 


Subscriber, Buctouche.—What is your 
opinion of Carriage Factories, and the 
way it has been run into debt for the 
last ten years? About what is the pre- 
ferred stock worth, and do you think the 
stockholders will ever get anything out 
of it, or if the present management 
will continue to draw their salary and 
run it behind until there is nothing 
left? 

Carriage Factories, Limited, is an 
industry that has gone through an 
unique experience in that the public’s 
need for its product has almost dis- 
appeared and it has been faced with 
the necessity of entirely reversing 
its manufacturing policies to find a 
new and marketable product. 
Whether due to the natural difficul- 
ties of such a process of change or 
to lack of aggressive and resourceful 
handling of the problem by the heads 
of the company it must be stated 
that there has not been a great deal 
of success in working out these new 
lines to produce and sell. 

Before the war Canada absorbed 
about 130,000 carriages per annum. 
Now scarcely 10,000 a year are sold 
in this country. And in the face of 
competition from the automobile 
there is little possibility of increasing 
the sale of carriages. In fact, the 
sale is likely to decline still further. 

The automobile took away the mar- 
ket of Carriage Factories and it has 


‘|}been natural therefore that in the 


automobile field the company should 
have endeavored to work out its new 
lines of production. A certain amount 
of business has been built up in auto- 
mobile bodies. This business is 
divided into two classes, custom-built 
bodies, for which the market is 
limited and is governed by the ex- 
tent of the selling effort the company 
is able to put into their marketing, 
and bodies turned out in large quan- 
tities under contract for motor car 
manufacturers. The amount of the 
body business that has been avail- 
able to the company has been small. 
In the first place only the orders for 
bodies for Canadian cars have gone 
to Canadian manufacturers. Carriage 
Factories has had most of the busi- 
ness of one motor manufacturer but 
the volume has nevertheless been 
small; so small that expensive labor 
saving machinery could not be in- 
stalled and the costs have, therefore, 
been high. Carriage Factories has 
not been getting any of the business 


that has come from Canada’s growing 
exports of automobiles because the 
Canadian government gives a draw 
back of 99 per cent. on materials 
used in Canadian motor cars, and the 
body business.on the export cars has, 
therefore, gone to the States. And 
without orders on the export cars 
the business offering to Carriage 
Factories has not been large enough 
to keep its big Orillia plant rynning 
anywhere near to capacity. And with 
the Alexandria factory, which makes 
the carriages, also running on but a 
small scale, the overhead has been 
very large. 

Recently there has been a great 
deal of criticism in the British Isles, 
and some of the Dominions, on the 
subject of allowing Canada a prefer- 
ential tariff on automobiles that, 
Britishers state, are largely made in 
the United States, and only assembled 
in Canada. Without discussing the 
fairness of this charge, it may be 
said that it is expected that as a 
result some of the countries that 
give Canada a preference on auto- 
mobiles will raise the percentage of 
Canadian manufacture that must be 
in each car shipped in under the 
preferential tariffs. This develop- 
ment should be watched with interest 
by Carriage Factories’ shareholders, 
for it would undoubtedly mean a 
large amount of body business for 
the company. 

It is understood that at the present 
time the directors of the company 
have certain contracts for body: work 
in contemplation that, if consum- 
mated, will mean much for the com- 
pany. But these are not sufficiently 
definite to be discussed yet. 

Your reference to the company 
running into debt is hardly a fair 
summary of the case. No doubt the 
profits record has_ been distinctly 
disappointing, yet the working capital 
position of the company is excellent 
and its holdings of Victory bonds are 
practically equal to the amount of 
the outstanding indebtedness. 

Even if the favorable contracts 
now in contemplation are completed 
it is likely that the stock will fail 
to reflect much improvement. There 
are a great many disappointed 
shareholders and any substantial rise 
in the stock would probably bring 
out large blocks for sale that would 
prevent any rapid or continued rise. 


from what was given to me as a divi- 
dend, $8.75, by the Acme Securities 


Corpn., which I found out later was not: 


a dividend but a scheme of their own 
to get you to put more money into it, 
I haven’t received a cent on it. It'looks 
like a complete loss. Toronto share- 
holders have formed a protective com- 
mittee and have asked me for $25. If 
they go ahead all creditors will be 
wiped out and the owners of the build- 
ing will take a half interest. Do you 


think it advisable to pay the $25 or drop 
out altogether? 


The shareholders’ protective com- 
mittee of Loew’s Metropolitan, Mont- 
real, is launching a new company to 
take over the theatre. It is to this 
new company you are being asked to 
subscribe. The theatre was purchased 
originally for $300,000, and a ten per 
cent, payment made. Remodelling 
was undertaken at a cost of some- 
thing over $100,000. The final bills 
reached over $400,000. Bills piled up, 
the theatre lost money and finally 
closed. Then the taxes mounted and 
finally the vendors took the property 
back to protect themselves. The 
shareholders’ committee has arranged 
a new deal on the basis of the old. The 
theatre, however, is worth more now 
because of the improvements made 
by Loew’s Metropolitan. This is the 
only asset, created by the funds of 
the old company, to pass to the new. 
A mortgage is being arranged. This 
will take care of the present mort- 
gage and clear up the heavy tax 
bills that remain unpaid. The Spar- 
row interests are giving credit to the 
new company for the principal and 
interest, $20,000 and $25,000 respec- 
tively, paid by the old company, and 
also charging interest on the unpaid 
balance, and for the taxes ‘paid. The 
new company is now in possession. 
The funds being raised are for an 
operating fund. The letters sent -out 
point to this. The amount to be 
raised by the bond issue is not to ex- 
ceed $10,000. The operating fund is 
on a five per cent. basis. Thus, if 
one had $1,000 cash invested in the 
old company, he or she _ subscribes 
$50 now to bonds and gets common 
stock to the value of $1,000. The 
hope of the new concern is that suc- 
cess will crown the venture, and out 
of the earnings of the house the pay- 
ments to Sparrow interests will be 
made. The point to weigh now, is 
whether or not you desire to put 
more money into this venture, which 
is still a speculation. Your old stock 
is of no value, The investment in 
the new concern is not for the pres- 
ent a heavy one. If the operation of 
the theatre is a success, no more 
funds may be required. Howeve1, it 
must be remembered that the mort- 
gage payments equal tothe purchas- 
price must be paid out of earnings and 
stand before any ‘disbursement to 
shareholders, The theatrical business 
is very speculative and is always 
subject to the ups and downs of gen- 
eral conditions, 


NIPISSING-HOLLINGER 


Banker, Perth.—What is your opinion 
of Nipissing Mines as an investment at 
the present market prices. Do you con- 
sider the dividend safe and in the ‘same 
class say, as Hollinger? 

The best opinion seems to be that 
the Nipissing’s dividend is safe for a 
considerable time, even though, in 
the meantime, it should not enlarge 
its holdings or reach out and secure 
some new holdings that will add ma- 
terially to its life. Just lately it 
took over some properties in Rouyn, 
Que., that are considered favorable. 
Of course it hardly, under present 
conditions, has the promise of as 
long a life as Hollinger, but it has 
many years ahead of it. On the 
present investment Hollinger yields 
5.90 and Nipissing over 15%. Nipis- 
sing has a cash treasury of four and 
three quarter millions. 


STEEL OF CANADA 


Reader, Lardner, B.C.—Kindly let me 
have your opinion as to the Steel Co. 
of Canada, Hamilton, and as to whether 
you would consider their shares a safe 
investment, 

Steel of Canada should turn out 
more iron and steel this year than 
any other in its history, according to 
Pres. Hobson. Trade is good. This 
means excellent earnings. Steel pro- 
duction and pig iron both show a 
dropping off, while the trend of the 
steel shares in the U.S. market seems 
favorable, 


LESS THAN 4,000 
CAME TO CANADA 
UNDER BIG PLAN 


(Continued from page 3) 
colonies, who at the present time is 
the Duke of Devonshire, to co-operate 
with the Dominion Government or 
public authorities or public and 
private organizations to carry out 
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Public Utilities 


for Secure 
Investment 


‘Quebec Power Ist 6’s, Oct. 
1, 1953, at 95 to yield ap- 
prox. 6%%. 
Montreal Tram. Pernet. 5’s 
-at market & yield approx. 

4 ‘JO- 
-Jamaica Public Service 1st 
-644’s, 1943, at 100 to yield 
approx. 614%. - 


Stocks 


Ottawa L.. H. & P. 6% 
Pfd. at 100 to yield aoe 
644%. 


af 


Bell Telephone of Canada 
% Common at market to 
yield approx. 644%. 


Jamaica Public Service 7% 
Pfd. at 95 to yield 7%%. 
Listed Montreal Stock Exchange, 
Securities of the above 
class, serving large com- 
munities under favorable 
franchises with such neces- 
sities as light, heat, trans- 
portation, and telephone, 
ave a long record of sta- 
per — Braco j anim- 

y changes in - 
eral conditions. = 


Complete Circulars on 
‘ request 


Greenshields & Co. 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 
Montreal: 17 St. John Street 
Mount Royal Hotel also 


Toronto: 14 King Serset. East 
Ottawa : 46 Elgin Street. 


Save 80% 
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Mailing Costs 
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schemes for settlement of British 
people in any of the Dominions. The 
limit of financial assistance was set . 
at £1,500,000 for the first year, and 
£3,000,000 for each of the next four- 
teen years. Under this act assisted 
Passage agreements have been con- 
cluded with Australia and New Zea- 
land and the Government of Ontario, 
and as regards certain classes of 
immigrants with the Canadian gov-. 
ernment. Important agreements for 
land settlement have also been ar- 
ranged with several Australian states 
and a number of minor schemes have 
been initiated in co-operation with © 
ma! _ Salvation Army and similar 
ies. 


Canada Can Help 


The failure of the scheme has 
naturally been a keen disappointment 
in the British Isles, but it should be 
more a cause of disappointment in 
Canada, which stood to benefit 
greatly. At the present time it ap- 
pears that no definite improvement 
can be had unless Canada and the 
other Dominions are able to offer 
suggestions to the British Govern- 
ment. It is a wonderful opportunity 
for the Hon. Mr. Graham and Premier 
King who are overseas at the Empire 
Economic Conference. The immi- 
grants are there to be had, it is 
obvious from the statement made by 
Col. Buckley, General - Booth and 
others, and the British Government 
is willing to spend pound for pound 
with the Canadian Government in‘ 
getting these immigrants into Canada. 
Nothing fairer could be asked and. it 
is now up to the Canadian Govern- 
ment to adjust its immigration plans 
to the necessities of the Empire 
Settlement Scheme, and in ;this con- 
nection the recent statement of the 
Hon. Mr. Robb, the newly appointed 
minister of immigration, that he in- 
tended to make full use of the plan 
gives promise of considerable better- 
ment of the present conditions, 


New Bond List 


It contains an unusually wide selection of 


Government, 


Municipal and Corporation 
Bonds of the highest character. 


Prices 


are more attractive than have been obtain- 


able for some time. 


An excellent selection of “Odd Amount” 


Bonds is included 


in this offering list. 


Let us send you a copy. 


Wood, Gundy & Company 


Telephone Main 4280 
or write to 

36 King St. West, 
Toronto. 
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November 
Investment Funds 


We would suggest to anyone anticipating funds 
that the offerings described in our New November 
Bond List afford splendid investment opportuni- 


ties which may not be available within the near 


future. 


We would be pleased to forward 


@ copy upon request, 


Chale nin 2 


Gairdner, Clarke & Co. 


$12 Bay Street 
Toronto 
Telephone Elgin 2301 


PY 


Dominion Express Bldg. 
Montreal 
Telephone Main 8323 


For November Funds 


The tremendous sum of $150,000,000 is available for - 
vestment on Noy, 1st. Our November list makes a leseeans 


analysis of the Bond 


while the more remote 


Market outlook. The 


immediate pros- 


pect will be governed largely by technical market factors, 
prospect 


will 
econemic factors. The entire si 
analysis entitled “What Are Bond Pune. 


addition to analysis 
of investment offerings, 


governed by basic 
analyzed in our 
Prices Going to Do?” In 


our November list describes 
such as the following: eee 


Government and Municipal Bonds 


Security 


« . TOWN OF 
PROV. OF SASKATCHEWAN 


TOWN OF RENFREW 
TOWN OF NEW TORONTO 
SASKATOON SCHOOLS 


Yield 
Market 


FORD CITY) 


Corporation Bonds 
Ss WALMSLEY CO., LTD. 
G. 


waranteed by Sir W. 
strong Whitworth & Co.) 


+ 


1943 
1943 
1938 


1933 


6.50 % 
6.50% 
6.60% 


6.65 % 


Maturing Victory Bonds and Victory Bond ; 
at par in exchange for any bonds oar — — 


Write today for your copy of our November List’ 


i NLeop Younc War¢G@, 


TORONTO 
, 23 JORDAN ST. 


MONTREAL 
40 HOSPITAL ST. 


We have published a special circular 
describing 70 securities in odd amounts, 
which are offered at specially attractive 


prices. 


They comprise government, munici- 


pal and corporation 


bonds and stocks, 


which carry our recommendation. 


A copy will be mailed on request. 


milius Jarvis & Co. 


Petmhtished 1898 


293 Bay Street Transportation Bldg. Royal Bank Chambers 
M London 


Toronto ontreai 


48 Sparks Street 


oO ttawa 





Asbestos Manufacturing 
Lo. Sells $250,000 Bonds 


The Asbestos Manufacturing Com- 
pany of Canada, with head office in 
Montreal and mills in Lachine, Que., 


ig issuing $250,000 of bonds. They 
bear interest at the rate of 7 per 
cent. and will be redeémable serially 
in ten years, starting 1925. 

The bonds are issued to allow ex- 
tension of business of the company 
outside of Canada. 


Asks for New Financial 
Plan for Toronto Harbor 


That a change in the financial 
arrangements of the Toronto Harbor 
Commission is contemplated, was 
announced this week by R. Home 
Smith, the chairman. 

The scheme of financing the harbor 
development was originally arranged 
to provide for a construction plan 
which has sinee been enlarged. In 
1912 the commissioners determined 
to issue bonds bearing interest at a 
rate of four and a half per cent., on 
a closed mortgage for $25,000,000. 
On account of the war, interest rates 
have been raised, so that 4% per cent. 
bonds must be sold at a heavy dis- 
count and the proceeds fall below 


jthe capital required. The assistance 
. , 


Geo. Ross, finance commis- 
sioner, will be asked to provide a 
more elastic scheme of finance to 
overcome the difficulty. 


UNLISTED BONDS 


Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 94% 96 
Aigoma Steel 5’s, 1962 .... .. 38 
Amer. Sales Book 6’s 1927 9 
Ashdown Hard. 5%, 1928 c«. 94 
Brompton P. & P. 8% 1941 108 
Can, Machinery 6’s, 1940 .. 72 
Canada Salt 7’s, 1941 .. .. 99 
Davies, Wm, 6’s, 1942 .. .. 
Dom. Iron Steel 5’s, 1989 .. 
Dunlop Tire 6’s 1927 .. .. 
Dom. Sewer Pipe 6’s, 192 
Dominion Mfg. 6’s, 19383 .. 
Eastern Car 6’s, 1952 .. .. 
Harris Abattoir 6’s, 1928.. 
K. & S. Tire 7’s, 1925 .. .. 75 
Lake Superior Pap. 6’s 1941 103 
Marcus Loew’s 8% Notes 90 
Mattagami Pulp 6’s, 1937 . 
Mattagami Pulp 7% deb. . 33 
Morrow Screw 6’s 1981 .. 
Neilson’s Wm. 6’s 1933 .. 
N. S.: Steel 6% deb. .. .. 
Simpson Rebt. 6’s 1952 .. 85 
Spanish River 8’s, 1941 .. 104 
Whalen Pulp 7% deb. 1982 . 
Western Power 5’s, 1949 .. 86 
Burns, P., 6%, 1948 .. .. .. 97 
H. Smith Paper, 7%, 1941 . 99 
Manitoba Power, 7%, 1941 100 
Massey Harris, 8% 1930 .. 100 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


DEMAND FOR BONDS 


SLOWING UP; OFFER 
MUNICIPAL ISSUES 


Private Investors Still Have 


Much Money for 
Bonds 


The bond market has shown signs 
of slowing up this week, followin 
the heavy selling of the Dominion 
and Ontario campaighs. Salesmen 
are meeting more resistance from in- 
vestors, both large and small. Insti- 
tutions and large investors have 
formed-a practice of buying ahead 
to keep their money invested all the 
time. Consequently most of the 
funds from their maturing invest- 
ments have been provided for. How- 
ever, a large amount of money is 
still in the hands of private investors 
and a good part of it will be seeking 
investment in November. To meet 
the demand there are still balances 
of issues offered during the past three 
months and numerous municipal is- 
sues which are being offered for 
tender. . , 

The heavy financing has left its 
effect on the market and the general 
level of prices is now well below that 
of the early fall months. The Vic- 
tory loan issues indicate this clearly, 
but there is some evidence of strength 
in these of late. Offerings of the 
new Ontario issue are being made 
freely among dealers. 4 g 

For some months the investing 
public and banks have not been a 
market factor in the United States. 
Consequently the market has been 
dead and prices have sagged to the 
lowest point since August, 1922, along 
with the rise in short time interest 
rates. The latter now appear to be 
starting a downward course, which 
should benefit bond prices. | 

The further drop in sterling ex- 
change puts dealing with London out 
of the question under present circum- 
stances. ° 

.P.E.I. Awards Issue 


Prince Edward Island awarded its 
issue of $150,000 5 per cent., 20-year 
bonds to McLeod, Young, Weir and 
Company. At the price of 97.67, the 
province is borrowing at a cost of 
5.19 per cent. The bids were: 
McLeod, Young, Weir & Co. .... 97.67 
Zimmerman & Malloch 97.587 
Wood, Gundy & Co. .. ...- «+++ Of 
Harris, Forbes & Co, .... .«.-> 
Murray & Co. .... .6+s eens cere 
A. BE. Ames & Co. .... cece cece 
Nova Scotia Trust Co. .... ..-. 

A. Jarvis & Co. ...... coer sees 

National City Co. .... ..++ «eee 

R. A. Daly & Co. .... 20+ eons 

MacNeill, Graham & Co. .. 

Johnston & Ward 

J. M. Robinson & Sons 

Cc. H. Robinson & Co. .... 

Bell, Gouinlock & Co. .... 
Buy Lincoln Bonds 


Two blocks of Lincoln county bonds, 
one amounting to $193,000 5 per cent. 
20-year, the other $70,000 5 per cent. 
10 instalments, were purchased by 
Bell, Gouinlock & Co. at a price of 
96.88, an equivalent cost basis of 
5.27 per cent. The tenders submitted 
were: 

Bell, Guoinlock & Co. wee ee 
McLeod, Young, Weir & Co. .... 96.45 
Wood, Gundy & Co. ...... oe os COOe 
A. Bi; Amana’ .& Co. 600 ‘vces epee 95.49 
Gairdner, Clarke & Co. .... «... 
Matthews & Co. eee ere 

W. A. Mackenzie & Co. 


Tisdale Issue Sold 


Township of Tisdale bonds amount- 
ing to $25,000, bearing interest at 6 
per cent. and repayable in _ twenty 
years, were awarded to C. H. Burgess 
and Company at 103.28. The bids 
were: 

C. H. Burgess & Co. .... «-..103.28 
Macneill, Graham & Co. .... .... 103.14 
Matthews & Co. isa pote bus RO 
McLeod, Young, Weir & Co. ....103.19 
Nesbitt, Thomson & Co. .. ie 
Bird, Harris & Co. 


. 95.16 
’ 95.07 


MacKay-MacKay have been awarded 
$21,000 5% per cent. 20-vear bonds of 
the village of Sutton West at 98.60. 
The bids were: 

Mackay & Mackay 
Municipal Bankers Corp 
W. 0. Brent & Co 


C. H. Burgess & Co, 


Offer C.P.R. Issue 


An offering of $5,000,000 Canadian 
Pacific Railway Company 4 per cent. 
coupon consolidated debenture stock 
is being made in New York at 79% 
to yield approximately 5.05 per cent. 
by the National City Company and 
the Guaranty Company of New York. 

Wallbridge Bldg. Bonds 

S. W. Straus & Co. are offering an 
issue of $1,250,000 first mortgage 6% 
per cent. serial coupon three to fif- 
teen year gold bonds of the Wall- 
bridge Building Corporation. 


Cornwall Sells Issue 

An issue of $14,000, 20-year, equal 
annual instalment bonds, of the town 
of Cornwall, bearing interest at 5% 
per cent. has been awarded to Bain 
Snowball & Co., at 100.31. 

Bay Sulphite Control Here 

Interest close to Bay Sulphite 
Company hastened to issue a reas- 
suring statement that the control of 
their company is now held in Canada 
and not by Sir Frederick Becker or 
his company. Many orders for the 
Bay Sulphite products were placed 
through the Becker Company and 
were guaranteed by the latter. The 
guarantee will likely disappear, but 
there is no reason why the orders 
should not hold good, as they are 
with reliable firms. Those placed 
directly with the Becker Company 
and replaced by them, will, however, 
be subject to negotiations, 

This company has $3,000,000 20- 
year first mortgage bonds outstand- 
ing. These were issued last April 
and sold to Canadian investors by a 
syndicate of well known financial 


houses. The issue will not be affected 
by the Becker receivership. 


, Clyde & Sissiboo 


The Clyde & Sissiboo Pulp Co. 
has an issue of $500,000 first mort- 
gage 6%% 20-year_ sinking fund 
borids outstanding. These were is- 
sued in February of this year and 
are held largely by Canadian in- 
vestors. 


BONDHOLDERS ACCEPT 
OFFER FOR PROPERTY 


Will Foreclose Clarke Bros. 
Bond Mortgage; New Com- 
pany to be Formed 


That the offer made by’a group 
of Chicago business men last week to 
purchase the properties of Clarke 
Brothers, Ltd., is regarded favorably, 
is indicated by the approval of bond- 
holders. The noteholders approved 
of the scheme some time ago. The 
first mortgage bondholders did ‘like- 
wise last week, and the holders of 
refunding bonds signified their ap- 
proval this week. 


Now the courts of Nova Scotia ‘will 
be asked for an order of foreclosure. 
This will probably take about two 
months, and in the meantime the new 
interests will have everything in 
readiness to go ahead with their 
plans, 


Clarke Brothers hold valuable tim- 
ber limits in the province of Nova 
Scotia, and have mills located at 
Bear ere and Glen Falls. Before 
meeting with difficulties the com- 
pany did a large export business in 
fibre board, corrugated paper, “ar- 
tons, etc. 


The American interests will proceed 
at once with the organization of a 
new company, which shall have a Do- 
minion charter. On its board will be 
three representatives -of the buyers, 
three representatives of the bond- 
holders ef Clarke Brothers and a sev- 
enth director who shall be indeper- 
dent of either of the parties. The 
new company will take over the hold- 
ings of Clarke Brothers, finisa the 
construction of the mill, vrovide 
working capital, and put the entire 
plant in first-class operating condi- 
tion. To provide working capit:] a 
first mortgage bond issue amounting 
to $740,000 is being floated, and its 
purchase by a Chicago trust company 
has been arranged. 


The arrangement provides. that 
present first mortgage refundinr 
bonds of the new company, equiva- 
fent to’ their holdings ‘in Clarke 
Brothers, Limited, now in liquidation, 
and in addition for each bond held a 
$50 share of 7 per cent. cumulative 
preferred stock of the new company 
The bonds are to bear interest at 7 
per cent., and mature in 20 years. 


C.P.R. BORROWER OF 
$5,000,000 IN N. Y. 


Yield to Buyer Only Slightly 
Over Five Per Cent. 
On Issue 


From Our Own Correspondent. 

MONTREAL.—Offering of the C. 
P.R. perpetual debenture stock in 
New York at 5.05% indicated the 
high regard that is felt for this sound 
Canadian enterprise. Nevertheless 
the yield was not as low as yields 
offered on comparable securities of 
other railroads. Atchison general 4’s 
are on a 4.55% basis; Central 
Pacific 4’s on a basis of 4.90%; Union 
Pacific first 4’s on a 4.45% basis; 
Southern Pacific refunding 4’s on a 
4.80% basis whfle New York Central 
general 3%4% bonds sell to yield 
4.80%. 


The C.P.R. offering totalled $5,- 
000,000, and was only the second 
block of this stock ever offered 
in the States. About two years ago, 
$27,000,000 was sold in New York, to 
yield about 5.13%, but previous sales 
had been made in Great Britain. 
There is now a total of $258,229,805 
of the debenture stock outstanding. 
This represents the only bonded in- 
debtedness of C.P.R. outside of mort- 
gages on constituent lines. Junior 


to the issue is $80,681,921 of prefer- 
red stock and $260,000,000 of com- 


mon. 


The offering was made by the 
National City Company associated 
with the Guaranty Company of New 
York. 


C.P.R. gross and net were both 
lower in September and the railroad 
is now behind 1922 in net earnings 
for the first nine months of the year. 


BUY MEDICINE HAT BONDS 

Miller & Co. and Brandon, Gordon 
& Waddell, bond dealers, New York. 
have purchased an issue of $233,000 
of citv of Medicine Hat, Alberta, 5 
and 5% per cent. bonds, to vield 6 
per cent. The former mature 1945 to 
1955, and the latter are due in 1938 
princinval and interest payable in 

York. 


BECKER FAILURE 


DOES NOT AFFECT 
CANADIAN FIRMS 


According to Statements 
From Heads of Com- 
panies Here 


From Our Own Correspondent. 

MONTREAL.—Confusion and some 
consternation was caused in pulp and 
paper investment circles by the an- 
nouncement of the receivership of 
Becker and Company, the large firm 
of British paper manufacturers and 
merchants. This firm owned a sub- 
stantial stock interest in the 
Saguenay Pulp and Power. Company, 
and the Clyde and Sissiboo Pulp Com- 
pany, in Nova Scotia, and also mar- 
keted a large proportion of the prod- 
ucts of these companies, as well as of 
the Bay Sulphite Company. 


But the danger of loss or incon- 
venience to the Canadian companies 
is not as real as it might have ap- 
peared at first. In fact Senator F. 
L. Beique, president of the Saguenay 
Pulp and Power Company, seems to 
think that the position of his com- 
pany has been improved. 


Position of Saguenay 

The position of the company is, 
that through Becker and Company it 
arranged contracts with leading pulp 
manufacturers in Great Britain to 
supply them with groundwood pulp 
from its Chicoutimi Pulp Company 
subsidiary at cost price, plus $10 a 
ton profit. The cost price included 
bond interest. These contracts were 
arranged with the paper manufactur- 
ers themselves, and not with Becker 
and Company, who merely acted as 
agents and drew a commission of 3 
per cent. on the selling price. ' The 
contracts were for a total of “36,000 
tons of pulp per annum, although as 
much as 50,000 tons has been sent 
over in one year on the contracts. 
They have about nine years yet to 
run. Despite the failure of Becker 
and Company these contracts remain 
in force, and the pulp will continue 
to be shipped. But Saguenay ex- 
pects now to save the $160,000 a 
year that it has been paying to 
Becker and Company as commissions 
on the sale of the pulp. 

Was Contract of Value? 

During 1922 the average price re- 
ceived by Saguenay Pulp and. Power 
Company for its Chicoutimj ground- 
wood pulp was in the neighborhood 
of $37.50 a ton, which was better than 
could have been had in the open mar- 
ket. In that year the contract was 
a good thing for the company. But 
this year, as THE FINANCIAL 
POST has pointed out before, the 
contract did not prove as _ profit- 
able, for in the open market ground- 
wood pulp has sold as high as $55 a 
ton with the average lately above 
$45. Yet a price that will likely 
finally be determined by audit. at 
about $36 to $38 a ton has been re- 
ceived from the English paper manu- 
facturers on the 36,000 tons or more 
going there. Chicoutimi has been 
selling its excess in the States at 
much better prices than that. 

It happens that Saguenay has 
claims unofficially estimated at $1,- 
000,000 against the English interests. 
These claims came about in two ways. 
In the first place the pulp shipped 
abroad has been sent against sight 
drafts on Becker and Company. Na- 
turally it has not been possible to 
accurately fix the cost of the pulp 
produced without a good deal of au- 
diting, and so a nominal price of 
around $36 has been charged. But the 
cost, plus $10 figure, is likely to ex- 
ceed that, and the Saguenay Com- 
nany will eventually have a claim 
against Becker and Company for the 
excess amount, This claim should 
be regarded as well secured, despite 
what may happen to Becker and Com- 
pany, for it is ultimately against the 
paper firms that used the pulp. An- 
other claim is on account of ship- 
ments said to have been released by 
British shipving firms against the 
guarantee of Becker and Comnanv 
but without actual payment. Should 
this claim not be paid bv Becker an@ 
Company the claim will be made 
against the British shinvinge firms 

The company has outstanding $5.- 
183,500 6% per cent. serial bonds, 
dated June. 1919. and maturing Julv 
1924, to 1984. These are secured bv 
first mortgage, on properties of the 
company and _ its subsidiaries, and 
were sold in Canada in 1919. 


Great Britain’s Loans 
On War Account Heavy 


The total amount owing to Great 
Britain as a result of the war is 
£2,092.000,000. The loans made to 


the allies during the war, including 
accrued interest, total £1,912,000,000. 


They are as follows: to France, 
£601.000,000; to Russia, £688,000,000; 
to Italy, £527,000,000; to Serbia- 
Croatia, £26,000,000; to other allies, 
£70,000,000. 


BOND MOVEMENTS OF THE WEEK 


New 
BONDS— Rate Year Yield High 
Int. Due Range 
Bell Telephone .. .. 5 98 
Can. Cement .. ... 6 100% 
Dom. Textile (D) .... 100 
971% 
Nat. Breweries .. 101% 
87% 
91% 
88% 
96.30 
99.60 
101.50 
100.70 
100.75 
102.70 
104.35 
101.35 
106.35 


1925 
1929 
1925 
1953 
1939 
1939 
1929 
1951 
1925 
1931 
1937 
1923 
1924 
1927 
4 1933 
5% 1984 
. BY 1937 
. 5B. 1928 

5 = -1948 
. BY 1927 
5Y% 1982 


Ced. Rapids .. .. .. 
Quebec Rly. 
S| eee 
Wayagamack .. .. .. 
War Loan .. .. .« 

BP) Gk ee Ce ee ee 

We ae ta ve ee 
Victory Loan .. .. .- 

BG a's. ar 


MAAAARMAnMMIH 
~ 


= 


101.10 
101.00 


SSMIVDO BSR BOMSONARANAAWS 


AAA ana aAnP ee wDAIA AHA NH 
Swed» dtd oi UAIRHS AIS DH ASS 


Week Ending Oct. 30 


1922 Range 1923 
Low High 
101.90 ¢ 
103 _- 
100%, 
98% 
104 
654%, 884 
80 90% 
71% 86% 
96.10 100.95 
96.25 101.80 
99.50 103.30 
97.75 100.95 99.75 
98.00 101.60 100.15 
99.75 103.50 101.75 
101.25 106.70 104.40 
98.30 103.90 101.30 
103.00 108.45 106.50 
99.30 98.10 
- 98.25 97.90 
99.40 102.80 ‘100.00 
99.70 103.15 


Latest Price 
Ask Bid High 
98 98% 

101%, 103 
10014 100% 


Low 

10254 
95% 
81% 


76% 
100.25 
100.60 
102.10 


100.70 
101.05 
102.60 
100.00 
100.40 
102.45 
105.05 
101.60 
107.20 
99.00 


102.50 102.50 
99.90 99.75 
100.20 100.40 

102.30 
104.85 105.20 
101.40 101.90 
107.00 107.30 
98.90 99.30 
98.00 97.85 97.20 
101.10 100.00 100.00 
101.00 101.55 101.25 101,75 


102.00 


100.20 
102.10 
105.00 
101.50 
107.10 

99.00 

97.90 


101,00 
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NEW ISSUE 


Province of Ontario 
5% Bonds - 


Due 15th October, 1948 
price 98 ‘and accrued interest 


yielding 5.14 % 


Matthews & Company 


Toronto General Trusts Building, 


WATT 


Government 
Municipal Bonds 
Unlisted Stocks 
nds 
Bought—Sold—Quoted 7 
Our Mining Department has a & 
complete Statistical Bureau. 
Write us for information, 


 GALFOUR, WHITE & CO, £ 


LIMITED 
Investment Bankers, 
136 St. James Street, MONTREAL, 


TITHTTTILTTT TAT TL TEETER TELE RET) 


| mebnth Son 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


The B. Greening 


Wire Co., Limited 
FIRST MORTGAGE 
614% 20 YEAR BONDS 


Due July 1, 1943. 


Established over 64 years ago 
this Company is today one of 
the largest manufacturers in 
Canada of Commercial Wire 
Cables and Special wire goods, 


The security behind the bonds is 
ample; the earning power to 
pay the interest many times 
reyuirements. 


The yield ‘s the full 64%. 
We have ao hesitation in ree- 
ommending them as a thorourh- 
ly secure and remunerative in- 
vestment. 


100 and Interest 
Yielding 6.50%. 


HANSON BROS. 


4rvestmek:t Securities 


We own and offer 


Beigo Canadian Paper 
Company, Limited 


19, 


Preferred 


Price $96.50 and Accrued Dividend 
Yield 714% 


Investment Bankers 
112 St. James St., Montreal 


Special 
WE OFFER 


EAST KOOTENAY POWER 
7% 1942 (with bonus 
25% Common Stock) 


NOVA SCOTIA TRAMWAYS 

& POWER 7% 1952 7.15% 
CANADA STEAMSHIPS 7% 1942 7.20% 
HOWARD SMITH PAPER 7% 1941 6.80% 


Price to 
Yield 


7.10% 


BROMPTON PULP & PAPER 8% 1941 6.90% 


These attractive offerings merit your con- 


sideration and the high yield rates may 
not be obtainable later on. 


Full Particulars Upon 
Request 


CC.SMITH & COMPANY 


LIMITED 
Investment Bankers 


17 St.John St. Montreal 


‘PHONE: MAIN: 412 


J. Ross Mitchell, formerly manager of 
the bond department of the Canada 
Trust Company, has become associated 
with the investment banking house of 
Doherty, Easson & Co., Ltd 


’ 


sf BRANTFORD 


Geo. Beausoleil & Co. . — 


- November 2, 1923 


Our November 
Recommendations 


On page 4 of this issue you will find a 
of seven of our November investn 
recommendations. 


Our current offering list giving full pe 
ulars of these and many other attra 
issues will be mailed upon request. 
Write for a copy. 


The National City Compz 
Lirnited 


112 St. James Street 10 King St.B. 4 Central Chambers = 111 Mount 
MONTREAL TORONTO OTTAWA QUE 


New York ~ Chicago San Francisco London Geneva 


x 


We execute orders in 


Dominion of Canada 5% Refundir 


Due 15th October 1928 


15th October 1943 
at current market prices. 


sayul tes Seed : 


- JOHNSTON “» WA 


14 King Street East, Toronto 


130 St. James Str 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New Y 


STOBIE, FORLONG & 


MEMBERS TORONTO STOCK EXCHANG 


10-12 King Street East 
TORONTO 


Private wires connecting all offices 
with Montreal and New York 


Government, Municipal and Corporat 
Enquiries Solicited. 


> TEWART,SCU 


COMPANY, LIMITED 


McKINNON BUILDING, TORONTO 


1923 Victory Bo 
Exchanged for 


Dominion, Provincial — 


or Municipal Bonds 


G. A. STIMSON & C 


LIMITED ESTAB. 
36-38 KING ST. EAST TORO 
(Opposite King Edward Hotel) 


The Oldest Bond House in Canaa 
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The security behind the bonds is 
ample; the earning power to 
pay the interest many times 
requirements. 


The: yield ‘s the full 644%. 
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Our November 
Recommendations 


On page 4 of this issue you will find a list 
of seven of our November investment 
recommendations. 


Our current offering list giving full partic- 
ulars of these and many other attractive 
issues will be mailed upon request. 


Write for a copy. 


The National City Company 
Limited 


Chicago San Francisco London 


112 St. James Street 
MONTREAL 


111 Mountain Hill 
QUEBEC 


New York Geneva _ Tokio 


We execute orders in 


Dominion of Canada 5% Refunding Bonds 


Due 15th October 1928 
15th October 1943 


at current market prices. 


Inquiries Solicited 


| JOHNSTON “» WARD 


14 King Street East, Toronto 


| MeDougall & Cowans 


Members of the Montreal Stock Exchange 


‘130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


ae eee ee 


STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
TORONTO 


HAMILTON BRANTFORD KITCHENER 


Private wires connecting all offices 
with Montreal and New York 


Government, Municipal and Corporation Bonds 
Enquiries Solicited. 


STEWART,SCULLY 


COMPANY, LIMITED 


McKINNON BUILDING, TORONTO 


1923 Victory Bonds 


Exchanged for 


Dominion, Provincial 
or Municipal Bonds 


G. A. STIMSON & CO. . 


LIMITED ESTAB. 1888 
36-38 KING ST. EAST TORONTO 
(Opposite King Edward Hotel) 


The Oldest Bond House in Canada 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE] f= 


ALBERTA TREASURY Taxing Industry to Death 
EXP ECTING SMALLER That Toronto had failed to expand industrially in the past three years 
because of the burdens of taxation and that a still more serious condition 
DEFICIT THIS YEAR would arise if the experiment of the single-taxers is favored at the polls in 
a few weeks, was the grave situation outlined before the city council and 


civic officials by R. Home Smith, chairman of the Board of Harbor Com- 
Revenue from Motor Vehicle missioners, in announcing his resignation. Mr. Smith after twelve years 


| senting collections for automobile aru |", the matter. 


Licenses Highest in is dropping out of the immense harbor development because he has found 


History 
local newspapers. 
EDMONTON.—There will be an- 


other deficit in the Alberta govern-| city must have revenue; that if the 
ment’ treasury accounts this year, but 


since the commission refused to hand over its sreperey for Hydro radials 
that it is impossible to get the co-operation of t 


e city council and the 


“You can relieve a man of his taxes, but if you do you will relieve him 
of his job at the same time,” declared Mr. Smith. His point was that the 


people did not pay their share then 


business and industry must pay more than their share; that the result would 


it will be considerably smaller than] be that factories would go where conditions were ‘more conducive to pros- 


last year’s and will only slightly, if| perity. He suggested that the whole 


policy of city assessment be reviewed 


at all, exceed the estimated deficit as with a view to equalization. He made no specific reference to tax-free 


given in the 1923 budget. 


The es-| public ownership projects, but the loss of taxes on the street railway com- 


timate was $1,016,239, and with two] pany and the private power companies and losses on the municipal abattoir 
months’ business still to come in, it] cannot be disassociated from this situation. 


looks as though the year’s totals will The fact that industrial building 


permits in the whole of Toronto in 


come pretty close to that figure. In]1921 and 1922 had amounted to only the pitiful total of $500,000 was 
1922 the deficit was nearly two mil-| mentioned as indicating that the Harbor Commission was not to blame 


lions, and the policy of economy anu|for a general situation. The Harbor 


Commission was handicapped, too, by 


retrenchment inaugurated by  the|the fact that it could only lease and not sell its property. In the opinion 
government has, therefore, had re-| of Mr. Smith this would have to be changed so that a practical proposition 
sults. could be laid before industrial corporations which would not consider a 

Some of the new taxes imposed by | leasehold site. In other —— too, the harbor development, in which 


the legislature at its last session have | millions have been sunk, would 
been admittedly disappointing and | business manner. 
will not yield anything 3 : : 
revenue expected. Both the mineral Without business-like co-operation 
lands and soft drink taxes, for in-| ment and without a taxation policy 
stance, have been protested, .and are} Mr. Smith painted a sombre outlook 
now held up by test cases that have 


not yet been tried, t . 
arelne oe iets - oe going into bankruptcy, he was told, 


the Canadian Pacific Railway Com- ane oe has proven a burden and 
pany, and the latter by the soft drink | “#2: it 
manufacturers, The orem pete — minis- 
On the other hand, there are in-| te™S, took advantage of tae oppor- 
creases in some of the other taxing tunity to oe ee ere 
accounts, The amusement tax is wel] | 225Wers to the charg ae Baas 
ahead of last year, and the revenue a cect ihe eniaea’e and 
under the Motor. Vehicles Act, repre- | °P The Beitioh share 
tractor li i : : holders were advised, however, to 
history a "the Shetiaa’ aebing hold their stock, for in the event of 
nearly three-quarters of a million the road ever being in a position to 
The necessity of _ still Kenta pay dividends the matter could come 


money-raising schemes will be ob |"P 984! 
vious, however, and it is practically 


carta that something. in the way of] CALGARY REFUNDING 
additional taxation wi e introduced ED 
at the next session of the legislature. + LANS ARE APPROV 
No indication of the government’s ay 

policy in this regard has been given| Annual Sinking Fund Levy 


out, but there is a feeling that a] $132,172 Lower; 1922 Deficit 


provincial income tax may be im- 
posed, along with possible slight in- Must be Overcome 


creases in the supple os eee neers . 
tne. pplementary revenue| ihe Alberta Public Utility Board 


~ has given na consent ° — ah 

refunding scheme for the city of Cal- 

INDUSTRIES SHY AT gary. The basis of the plan is out- 
TORONTO ASSESSMENT | lined as follows: 


Debentures covered by 


rebounding plan .. .. _. -$15,267,364.07 
Accumulation of sinking 

fund under plan at ma- 

turity of these debent’s 11,601,528.93 


Factory Building Permits Were 
$289,000 in 1922; Single Tax 
Would Have Adverse Effect 


Sum to be rebonded at 
maturity of said de- 
bentures bccenees $ 3,674,835.14 


According to the statements of 
Home Smith, chairman of the Toronto 
ee nae in ~ pe city of Lower Annual Levy 

oronto, the factory building permits the direct result of. this plan, 
for the year 1921 were $311,000, and oe will be a decrease of $132,172.04 
for the year 1922, the smaller total in the annual sinking fund levy as 
of $289,900. : compared to the sinking fund levy 

This situation is disquieting, es-|made in the year 1921. 
pecially since the shortage of houses} Qwing to the fact that the sink- 
has been overtaken by the building ing fund was short-levied in 1922, 
activity of the past two years. The however, the amount of this shortage 
need for new industries on this ac-|¢oy 1922 must be spread over a period 
count alone is urgent. of subsequent years so that the sink- 

In pointing out the failure to se-|ing fund levy for 1924 will be consid- 
cure more manufacturing plants for|erably greater than the levy which 
Toronto, Mr. Smith states: was short in 1922. It will probabiy 

“In the first place a manufacturer | mean the addition of two mills to the 
wishing to locate in Ontario has ajtotal levy in 1924. 
choice of many cities and of alternative} Jn regard to an alleged saving to 


sites, Within this city’s limits his real : ’ “ 
estate will cost him at least the sum of the waterworks’ consumers of $16, 


’ . 
$20,000 per acre, and he will pay as high 895, the board’s letter says: 
as $40,000 per acre for choice looatians. “In the opinion of the board there 
Compared with this, he will be offered| should be no saving of any kind to the 
properties close to the Toronto market,| waterworks consumers, but the reduc- 
but in outlying and suburban muni-|tion in the levy for waterworks de- 
cipalities at from $4,000 to $7,000 per] bentures authorized by the board should 
acre, and if he cares to go further afield| be available to the city by way of an 
he may be fortunate enough to arrange | increased tax upon the waterworks de- 
terms which amount to-a free site. partment, if necessary,* and should, 
“In my belief, the real stumbling] therefore, find its way into the general 
block is this city’s high rate of taxa-| revenues of the city. At the present 
tion, on high assessment of new build-| time at least, there should be no effort 
ings, plant and equipment. towards reduction of the water charges 
“Some of the smaller towns offer free | i" the city of Calgary. 
sites, and in some cases a municipal 
guarantee of industrial bonds, and 
either a fixed assessment with the 
ne eae Ontario legislature, or 
in spite of all protestations to the con- 
trary, the same result accomplished by TENDERS WANTED 
a ridiculously low assessment.” Nov. 5, eo oe See 
In contrast to the high assessment | 5%», 20-ins. school debentures. J. N. 
levied immediately on new plants is Legault, Sec.-Treas., Vaudreueil. 
the extremely low assessment on| , Nov: 5+ St Laurent, Que-~$8,500,67 
_— classes of residential property. a bonds. F. W. Ownsworth, sec. 
ouse purchased by the Harbor ! F . 
Commission for $0000, valuation | Ne™ Thre Mes Agee Ate 
set by an arbitrator, was assessed | ~.>.: : : 


2% +r, (See announcement on page 16.) 
at $11,250. From this it would ap- en is’ bdekoon School District.— 


pear that assessments are not as| $30,000, 6%, 30-years. Wm. P. Bate, 

equitable as they might be, resulting | Secretary, Saskatoon. 

in a prejudice against the manufac- Nov. 19, Fort Erie.—$7,000, 544%, 20- 

turer. As Mr. Smith points, out,| ins. debentures. A. E. Seaton, Clerk. 

the adoption of a single tax measure| Nov. 5, Riviere Des Prairies—$6,000, 

would make it practically impossible | 6%, bonds. 

to secure industries, which would Nov. 5, St. Joachim De Chateauguay. 

bear the brunt of taxation on the land et 5, 10, 15 or 20-yr. 6% deben- 
j ; ures. 

eee 1 ae SyeeEien. ‘ — — Nepean Twp.—$18,900, 30-yr. 

ondas, 
Taxpayers of Canada Nov. St. Catharines.—$413,216, 5 and 


in Need of Compassion | °%% bonds. 
stbeaaseicifaceivais Nov. — Port Colborne.—$78,000, 20- 
, Co 

That the taxpayers of the Dominion | ¥™ 5% bonds. : 
were the ones entitled to a compas- Yow weil the stock marvet will hold in 

sionate allowance, was the reply of BRITISH COLUMBIA 
Premier King and ministerial col-| The following certificat ; have been 
leagues when approached in London] issued by the Municipal Department o 
this week by Lord Askwith on behalf | the Province of British Columbia upon 
of the Junior G.T.R. shareholders. ree iollowing dates: — Kam 
He made no legal claim, just asked Delta, 39/053" B-year, 64%) Oct. 11, 
for a compassionate allowance. The North Vancouver, $8,629, 10-year, 6%; 
road was taken over to prevent it Oct. 19, Duncan, $50,000, 30-year, 6%. 


Tenders and By-Laws 


f Miscellaneous .. 


ld have to be handled in a strictly sound 
He was quitting because he was not being given the 
like the | necessary co-operation and he hoped that it might be given to someone else. 


in the handling of the harbor develop- 
which would give business a chance, 
for the city’s development. 


BIG SURPLUS OF 


MONEY IN HANDS 
OF THE PEOPLE 


(Continued frem Page 1) 
alone. Five per cent. of the increase 
came from the flour mills. These 
three classes of industry contributed 
no less than $85,000,000 of the total 
increase, 


Coal Biggest Import 

In the same period our imports in- 
creased by $170,000,000. Of this 
amount, one-third, or $57,000,000, was 
due to our increased importations of 
coal, reflecting not only the advance 
in industrial consumption of bitumin- 
ous, but also indicating result of the 
freer supplies of coal with the 
ending of labor troubles in the min- 
ing areas of the United States. An- 
other important increase was that of 
$13,000,000 in our imports of raw 
sugar and there was an increase of 
over 20,000,000 in our importations 
of cotton and woollen textiles. 


It is little realized that a few items 
dominate our export trade just as 
our trade with the United States and 
United Kingdom so dominates the fig- 
ures that other individual nations in 
no case figure as much as 2 per cent. 
in either our total imports or total 
exports. 


Farm and Forests 


In our export trade the farm and 
the forest provide the truly impor- 
tant portion of our export trade. 
Grain is the biggest item, representing 
$355,000,000 of the total for the 
twelve- month period by about 30 
cent. Of this figure, $61,000,000 was 
for flour, and $259,000,000 for wheat. 

The forests come next in impor- 
tance. Lumber, paper, pulpwood, 
pulp, ete., represented $261,000,000, 
or between 25 and 30 per cent. of the 
total exports. Meats and animals rep- 
resented another $133,000,000. Here 
in the farm and forest alone were 
more than 80 per cent. of our total 
exports. so 


Figures are given here of our bal- 
ance of#trade in each particular class 
of endeavor for the twelve months 
ended September 30 last. Round fig- 
ures only are used. 


Excess of Excess of 
Imp’ts over Exp’ts over 

Exports Imports 
Agric. products $ $234,000,000 
Animal: prod... cccscccece 86,000,000 


Total farm <«s@.. 60.6% $320,000,000 
Textiles .. 
Wood & paper 
Iron & products 102,500,000 
Non-ferr. metals 
Non-met. min’ls 146,000,000 
Chemicals .. .. 11,000,00 
Miscellaneous 32,500,000 

Complete figures for 1922 and 
1923 follow: 


Imports for Consumption 
Twelve Months ended Sept. 
Main Groups 2 1923 


1922 
Agr. products ..$159,416,099 $179,049,323 
Animal prod. .. 46,261,03 47,705,207 
Fibres, textiles 154,291,907 177,190,135 
Wood & paper 34,865,005 39,724,585 
Iron & products 119,297,888 168,073,801 
Non-ferr. metals 32,928,851 41,660,435 
Non-met. min’ls 113,557,029 175,492,614 
Chemical prod.. 25,807,232 26,248,965 
Miscellaneous .. 46,479,773 47,853,710 


Total imports $732,904,818 $902,993,825 


goods 490,056,185 596,416,091 
. 242,848,633 306,577,734 


. 127,941,689 137,017,943 


Dutiable 
Free goods . 


Duty collected 


Exports (Canadian) 
Agr. products ..$333,821,142 $413,045,792 
Animal prod. .. 185,403,949 133,845,937 
Fibres, textiles 6,155,568 
Woodo & paper 202,221,473 
Iron & prod... 35,647,293 
Non-ferr. metals 32,831,376 
Non-met. min’ls 22,618,582 
Chem. products 11,399,138 
12,698,324 


| Total exports 
(Canadian) * $792,796,845 $996,987,587 
Foreign exports 13,693,834 138,879,839 


Total exports $806,490,679: 1,010,867,425 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place 


Sold To— 
. 22.—Tisdale Twp. ..... 


i C. H. Burgess & Co., Toronto .. . 
—Lincoln County .. Bell, Gouinlock & Co., Toronto . 

. —West Vancouver Roval Financial Corp. .. .. .. «+ «+ es 
. 81—Medicine Hat.. .. .. .. .. .. Miller & Co., Brandon, and Gordon & 


Waddell, New York .. . 
. 27 —Village of Satton West .. .. Mackay & Mackay .. .. .. ....- 
. 25.—Prince Edward Island .. 


Provincia 
. 25.—Quebee Power Co... 


McLeod, Young, Weir & Co., Toronto.. 
Corporation 
Oct. 25.—Quebee Power Co. (Debs.) .. 


“Aldred & Co., and Syndicate .. 
Aldred & Co., and Syndicate .. 


Rate Term Amount 
6% 20-yr. $ 25,000 
5% 10-ins. & 20-yr. 263,000 

«S <a 11,000 


Band5%% .... 233,000 
5%% 20-yr. 21,000 


5% 20-yr. 150,000: 
6%  80-yr. $8,540,000 


Price Basis 
1 


6 Oe we £300,000 


Certainties— 


@ Income return of 7{% 


@ Ample margin of security, 
more assets for 
each share, and net 
earnings four times require- 
ments of Preferred Stock 
Dividends. : 


@ Capital that aids in de- 
veloping our basic industries 
shares in the wealth they 
create. 


A therough study of the 
Preferred Stock ot the 


a Connie 
aper any 
Limited 


will convince you of the 
inherent soundness and 
attractiveness of this issue. 


Send for prospectus 


gee 
RENE-T. LECLERC 


Incorporat 
Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1903) 


IN BONDS 


PROVINCE OF ONTARIO 
5% BONDS 
Due—1948 

Price: 98 and interest 
Te yield—5.14% 


DOMINION OF CANADA 
5% BONDS — 

(Can. Nat. Rly. Equip.) 
Due—1933 to 1937 
To yield—5.20% 


P. BURNS & COMPANY, LTD. 
6%% BONDS 
Due—1943 
Price: Par and Interest 

To yield—6.50% 


We will accept 1923 Victory Lean 
Bonds at par in exchange 


Fall particulars upon request 
MAIN 4301-2 


HOUSSER WOOD & CO. 


Investment 
10-12 King Street East, Toronto, | 


MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 

| Bonds 
CONTINENTAL LIFE BUILDING 
ADELAIDE 8293 ~ TORONTO 


I W.L.MSKiNNon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon ae ToRONTO. 
Telephone Adel. 3874 


PHS ee 

POPTEGQUN 

Smile tee 
eta 6 
MONTREAL 


, 
} 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited. 


CALGARY, ALTA, 





The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 


Assets - ” 


-  $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE 


- MONTREAL 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 


HUME CRONYN, President, London. 

R. ©. McCULLOCH, Ist Vice-President, Galt. 

di. KERR FISKEN, 2nd Vice-President, Toronto. 

Cc. M. BOWMAN, Chairman of ths Executive, 
Southampton, Ont. 

E. P, CLEMENT, K.C., Kitchener. 

L. J. BREITHAUPT, Kitchener. 


GEO. PATTINSON, Preston, Ont. 
Sin LoMER COUIN, Minister of Justice, 
8 y 
MAJOR-GEN. HON. Cc. MEWBURN, K.C., 
Hamilton, Ont, 
‘CENT 


VIN SSEY, Toronto, Ont. 
LOUIS. LA COURSE LANG, Kitchener. 


OFFICERS 


LES Q@UBY, General Manager. 
W. H. SUMERVILLE, A.LA., Assistant Gen- 
r. 


eral Manager. 
H. M. COOK, A.LA., F.A.S., Secretary. 
A. = ee ALA. F.A.8, Comp- 


J. F. HONSBERGER, M.D., and J. M. LIVING- 
STON, M.D., Medical Directors, 
. 8. HALLMAN, A.LA., F.A.S., Actuary. 
J. M. LAING, A.LA., F.A.S, Associate Actuary. 
G. J. A. REANY, Supt. of Agencies. 


SIMS, BRAY & McINTOSH, Solicitors. 


Assets $53,605,630.49. 


Business in force $250,000,000. 


Head Office — — — Waterloo, Ontario. 


| The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$80,000,000.00 
Policies Issued from $500 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 


Treasurer 


What the Maccabees Are 


; Lets ats 
Maccabees 


half-yearly or monthly. 
about our attractive options in our free 
literature. 


Write for it today to The Maccabees, 
Confederation Life Bldg., Toronto. 


Benefits Paid 
over * 
$160,000,000 | 


Fraternity & Protection == 


Shrewd Financiers 


recognize the value of Life Insurance 
as a protection for their Investments 
and Business Interests. 


Che Dominion Life 


a well-established, 


strong, progressive 


Canadian Company issues policies to 


meet every need. 


Head O 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


LAPSED AND NOT- . 
TAKEN POLICIES 
RAISE PREMIUMS 


Cause Enormous Waste In 
Fire and Life Insur- 
ance 


The losses to both the insured and 

insuring companies through lapsed 
and not-taken policies. came in for 
much discussion at the National Con- 
vention of Insurance Commissioners 
at Minneapolis last week. The situa- 
tion has caused considerable anxiety 
to far-seeing executives in several 
branches of insurance. Speaking par- 
ticularly of not-taken policies, How- 
ard P. Dunham, Insurance Commis- 
sioner of Connecticut, said: 
. “In not-taken insurance the policies 
are not only put on the company’s re- 
cords but later the process is reversed 
and they must _be removed, thereby 
practically doubling the cost of issu- 
ance. In only one company in this 
country, for example, and there are 
many, the work connected with ‘not 
taken’ policies costs almost $1,000,000 
annually. It is probably close to the 
truth to say that the cost connected with 
the issuance and cancellation of ‘not 
taken’ policies in stock companies is a 
very appreciable amount. In mutual 
companies it is reflected in a decrease 
in the dividends paid to policyholders. 
In the ultimate analysis, in all cases it 
is the honest insurers who foot the 
bills. 

“While I assume the subject under 
discussion refers primarily to fire in- 
surance, the title is sufficiently broad, 
however, to include in its scope other 
lines of insurance underwriting. I un- 
derstand that the ratios of ‘not taken’ 
policies in the liability, accident and 
life lines exceed 15 per cent., in fact, 
it has been stated that these ratios 
in accident and life business reach 18 
per cent. and 20 per cent. respectively. 
It is sufficient to say in this connection 
that in the insurance companies - of 
Connecticut writing multiple lines the 
cost of ‘not taken’ probably exceeds 
$1,500,000 annually.” 

There are two ways in which pur- 
chasers lose from this evil. In the 
cases of “not-taken” policies, the ap- 
plicant does not lose anything at that 
particular time. However, his action 
affects a fundamental principle in in- 
surance. Competition “forces the 
rates charged to a point slightly 
above the actual costs, and under- 
writers’ associations, which make 
rates for tariff companies, base them 
on the experiences of the past. Each 
refusal to accept a policy on delivery 
raises the cost, which is ultimately 
reflected in the rates. Its effect is 
seen more quickly, of course, in 
mutual companies, and, in the case 
of life insurance, when participating 
policies are being sold. 


Lapsed policies cause a larger loss 
to the insured in the case of life in- 
surance. Athough the insured re- 
ceives a cash surrender value, if the 
policy has been in force three years 
or more, these consist of the reserve 
set aside by the company, less a sum 
designed asa penalty to pay for the 
extra cost to the company. 

-The problem presents an exception- 
al difficulty, since it is caused by our 
system of economic organization. 
That this is true is proven by the 
heavy lapses during 1921 and 1922. 
Statistics show that the financial 
position of a large part of our popu- 
lation varies widely over a period of 
twenty years. Consequently, when 
business is good and employment well 
assured there is a disposition to in- 
sure heavily. When less prosperous 
times come, many find they are un- 


% ‘able to continue expenditures at the 


ffice 


WATERLOO, ONTARIO 


7 NUNC NUNC MULE NLU NEL NUNC AWIEC NLEL NUP NUL SEIN SHIE/ VEE? MEE? NT Ae 


A BRITISH 
UNION INSURANCE SOCIETY OF CANTON 


NUNC NEN NU NIU NELIZ NEU NEU MELE ATLEAST 


COMPANY 


LIMITED 
ESTABLISHED 1835 


Fire - Automobile 


- Marine Insurance 


TOTAL ASSETS OVER $40,000,000.00. 


Head Office for Canada 


- 36 Toronto St., Toronto 


C. R. DRAYTON, Manager for Canada 


Le SeesentsRenteseeesneeSisenes, 


THE DISRUPTION OF 
THE GERMAN REICH 


(Continued from page 10) 
the Rhineland. Great Britain can, 
under no circumstances, get any rep- 
arations, nor is she likely to obtain 
from France, no matter how prosper- 


ous that country may become, an 
a reraent of the Franco-British ae 


Thus under Millerand and Poincaré 
France has become once more the 


dominant military and political power 
in Europe. The important questions 
at the moment are, how long will 
these politicians remain at the head 
of affairs in France and when they 
- ag they must, who will succeed 

It is a well known characteristic 
of French political life, that when a 


French Premier has achieved what is 


recognized aS @ pronounced success, 
when he is at the pinnacle of his 
career, that is the moment when he 
incurs the greatest danger of a sharp 
and decisive fall. This characteris- 
tie is due to the fact that the higher 
a politician rises in France, the more 
numerous his opponents and the more 
eager they become to pull him down. 
Thus the loftier his position, the 
more he stands in jeopardy. M. 


Poincaré has been in power not quite 
two years. Will he continue in power 


for one month, three months, or six 
months longer? When he goes, who 
will follow him, Caillaux or who 
else? That Caillaux is aiming at the 
command is well known. His prev- 
lous career, none too creditable, it 
must be observed, would seem to 


suggest that he might adopt a policy 
of relaxation of pressure upon Ger- 
many. This may be already too late. 
The more obstinate Prussia becomes, 
the more difficulties lie in the way of 
relaxation, and the more rapidly 
Prussia recovers economically, and in 
a military sense, the more dangerous 
she becomes, Caillaux’s known lean- 
ings towards Germany would appear 
to be likely to prevent him from being 
called upon to form a ministry. The 
more probable hypothesis is that 
some politician of a more colorless 
type than either Poincaré or Caillaux 
would succeed the former. In that 
case the real direction of affairs 
would fall into the hands of Mille- 
rand. How far that astute politician 
would think it wise to push the 
Poincaré policy of destruction of 
Germany, would depend upon the 
extent to which he thought he would 
be supported by. French public 
opinion. That opinion seems now to 


‘he divided. It is by no means so 


unanimous as it was. The next 
month or two, perhaps the next week 
or two, may bring events,;which will 
change the aspect of things. % 


| same rate, and turn to their insurance 


as an available subject on which to | 
effect a reduction. 

Another factor is ‘the selling ar- 
rangements. ‘the remuneration of 
most sales staffs in the insurance 
pusiness rests on commissions. As 
most of the commission in life insur- 
ance is paid on the first year’s pre- 
mium, the tendency of the salesman 
is to sell as much as possible, without 
regard to the possrbility of heavy 
lapses. 

In respect of fire insurance, Mr. 
Dunham suggests three possible 
remedies. ‘I'hey are: 

“1, To have an application signed by 
an applicant. This would probably not 
umount to much because a life appli- 
cant not only signs an application put 
takes a physical examination and then 
fails to take the policy in a large num- 
ber of cases, 

“2. The waiting period might be re- 
duced. At present the insured is given 
thirty days in the hability lines to pay 
tor nis policy. If this were reduced 
to ten days and the insured were trying 
to get tree insurance during the year 
he would have to find brokers to place 
his unpaid insurance thirty-six times. 
this would be difficult. 

“3. No insurance should be in force 
until the premium has been paid. This 
would require joint action by all com- 
panies and would probably be difficult 
to obtain.” 

Few definite suggestions have been 
made to overcome the difficulty in the 
case of life insurance. Some officials 
ieei that a reduction of first-year com- 
missions and a compensating increase 
in renewals would force the agents 
Lo exercise more care in placing poli- 
cies. The chiet objection to this 1s 
that the agent is torced to wait for 
some time for what he regards as 
remuneration for work done in sell- 
ing the policy, and many contingen- 
eles, such as death or his removal to 
another company, may arise which 
would cut off this part of his return. 


ISSUE $100,000,000 
INSURANCE POLICY 


Group Plan to Cover 90,000 
Employees of Southern 
Pacific System 


One of the largest group insur- 
ance policies ever issued has _ been 
contracted for in the United States 
by the Southern Pacific Railroad. 
The policy is for $100,000,000, and 
covers the raflway’s employees, num- 
bering 90,000. Possibly the largest 
policy previously existing was that 
of the Union Pacific Railway sys- 
tem for $70,000,000, covering employ- 
ees of the Union Pacific Railroad Co., 
the Oregon Short Line, the Oregon- 
Washington Railway & Navigation 
Co., and the Los Angeles & Salt Lake 
Railroad Company. - 

The group plan was first started 
by the Equitable Life Assurance So- 
ciety in 1912. Since its introduction 
into Canada it has enjoyed a rapid 
growth. At the close of 1921 there 
were 398 policies in force for a total 
of $76,647,519 insurance. Of this 
$10,402,062 was written during the 
year, as compared with $66,704,855 in 
the previous year, the decrease re- 
flecting the adverse conditions in 
business at the time. In 1922 ove 
$11,000,000 on this plan was written 
and a gain of $7,575,867 was recorded 
in the amount in force. 

While the field for writing group 
policies has been widening to many 
classes of business, such as stock 
brokers, bond dealers, ete., there 
is a tendency towards smaller poli- 
cies, taking in much smaller groups. 


ARTHUR DAVY, woollen manufac- 
turer of Wyke, Bradford, England, is in 
Vancouver investigating with a view to 
establishing a branch factory there. 


Annuity at 65 Takes Dominant 


Place in 


A distinct preference for the pay- 
ment of insurance claims in instal- 
ments rather than a lump sum is 
displayed in a carefully worked out 
program actually in use by an of- 
ficer of a life insurance company 
doing business in Canada. \ Because 
it is the plan of one thoroughly in- 
formed on all details of insurance 
and takes care of phases often over- 
looked, it assumes special importance. 
The chief provisions are: 

(1) $1,700 Group Insurance, to be 
used as a contingency fund to cover 
debts, funeral expenses, unpaid bills, 
and unfulfilled college pledges. 

(2) $1,000 Forty-Year Endowment. 
This policy was bought upon the com- 
pletion of his college course for the 
protection of his mother. He chose the 
forty-year endowment because he wished 
to have a life policy that incorporated 
a certain amount of savings, yet sold 
for such a reasonable premium that it 
would not be burdensome to carry dur- 
ing those early years when he was get- 
ting experience rather than cash. The 
beneficial interest on this policy can 
be changed upon the death of the cur- 
rent beneficiary. 

(3) $10,000 Insurance Annuity-65. 
This policy was added at the time of 
his marriage, as. protection for his 
amily, and for his own old age. At the 
time this policy was bought, the bene- 
ficiary was given an option which she 
intended to exercise, in case of hig 
death, of taking the monthly income for 
life. Under this plan, if she happenet 
to be 35 years old when he died, she 


would receive $42.50 a month for life; 
if 45, $48.40 a month; if 60, $65.20 a 


month for life. 

(4) $15,000 Insurance Annuity-65, 
added after birth of second son, for 
Same purpose as (3). On buying this 
policy, he had a trust agreemient at- 
tached to (3), providing $500 yearly to 
each of his two sons commencing when 
each entered college and continuing for 
four years, in case his death occurred 
before his boys completed their educa- 
tions. The residue of (3), increased by 
(4), which at the present age of his 


beneficiary would provide approximatel 
$100 a month for life was arranged on 


Insurance Program 


the Monthly Income for Life Plan as 
outlined in the policy. No. (3) and (4) 
combined will provide $2,500 a_ year, 
commencing at age 65, and continuing 
as long as he lives, thus assuring him a 
comfortable ‘income in his old age. 
Both (3) and (4) have the Continuous 
Instalment rider perpetuating payments 
for lifetime of beneficiary, in case of 
his death after age 65. 

(5) $5,000 Renewable Term, to pro- 
vide an extra income for his widow dur- 
ing the childhood of his children. Thus, 
if he should die before his children en- 
tered college, this. policy would provide 
an income which would help support the 
children until they became eligible for 
the $500 a year under the Trust Agree- 
ment on (3). The reason why he select- 
ed Five-Year Renewable Term was that 
he considered this a temporary contin- 
gency, and he wanted to cover it at the 
lowest possible cost, and feel free to 
drop the policy when it was no longer 
needed, 

(6) $2,000 Savings-Insurance Plan. 
The insurance to supplement (2) for his 
mother, after her death to be grouped 
under (1) to cover special contingencies. 

(7) Future Program; Term insurance 

or Ordinary Life to cover a mortgage on 
home which he thinks of building; Or- 
dinary Life in case it was a first mort- 
gage for a long term; Term, if a second 
mortgage was necessary or a short term 
first mortgage was employed, 
_ Additional Insurance, Annuity-65 as 
increasing standard of living makes it 
evident that $2,500 a year, plus interest 
and dividends from other investments 
will not be sufficient to keep him from 
“stepping” down to a lower standard 
on his retirement. 


The predominance of the annuity 


plan is evident. It does two things 
—guards the beneficiary against the 
temptation to invest a large sum of 
money foolishly when it is received 
in a lump sum, and provides against 
adverse circumstances in the  in- 
sured’s old age. There has been a 
tendency among insurance men to 
put forward similar plans, because 
men who believe they are sufficiently 
insured, realize the inadequacy of 


their. protection only when the income 
it will yield is placed before them. 


FIRE AGENTS CAN _ 
HELP IN SOLUTION 
OF DIFFICULTIES 


Speaker at Convention 
Urges Co-operation to 
Reduce Losses 


With property owners, fire insur- 
ance is now regarded as a necessity, 
but the attention paid to details is 
small in comparison with the possible 
amounts involved. The purchaser 
takes it for granted that his policy 
protects him, only to find that un- 
expected conditions exist when a 
elaim occurs.’ Dissatisfaction follows, 
resulting in difficulties for all those 
concerned. The insured may have 
only part of the claim paid, owing to 
his failure to comply with the condi- 
tions of a co-insurance or other 
clause. The agent will suffer a loss 
of confidence on the part of the 
policyholder and other property 
owners in the community. The com- 
pany in turn will experience a loss 
of business and adverse comment. 
The solution lies partly in co-oper- 
ation. . 

The means of increasing co-oper- 
ation were outlined by H. Churchill 
Smith in an address at the annual 
convention of the Ontario Fire and 
Casualty Insurance Agents’ Associa- 
tion in Toronto recently. He said in 
part: 

I propose to outline now the manner 
in which co-operation might be used be- 
tween companies and agents in a few 
particular directions to the benefit of 
the business and all concerned. 

Acceptances and Moral Hazards 

In these times the moral hazard re- 
quires more than usual care in the 
preliminary stages of an acceptance. 

If all agents examined the proposal 
with the utmost care in this respect 
we should be saved a great many losses, 
a large amount of correspondence and 
a general improvement of the business 
written. 

The fire marshal’s department would 
not be overworked and a lot of the in- 
vestigations now carried out by credit 
report companies would be obviated. 

Accurate Description of Risks 

We should’ be saved an enormous 
amount of correspondence if a conscien- 
tious inspection of all risks were made 
before filling out applications, and dis- 
putes would be avoided when the claims 
occur, because the adjuster would not be 
able to point out discrepancies between 
the policy text and actual conditions. 

This is a most important point in our 
relations with the insuring public. 
After the claim has occurred is no time 
for a dispute over an avoidable matter 
like this. 

Collections Slow 

Commenting on the difficulty of 
making collections at present, he 
continued: ; 

Never were collections more difficult. 
I am sure this has your sympathetic 
agreement. I submit that every effort 
should be put forward to making our 
business what it is, namely, a cash 
business. Consideration and leniency 
are always necessary, but it is suggested 
that after you haye exhausted these, no 
more should be granted, and moral 
hazard thereby avoided. Return or 
cancel the policy. You will save mental 
worry and trouble and so will the 
company. 

The number of policies returned for 
flat cancellation is far too large. It 
could be avoided. It is a dead loss to 
the companies from every point of view 

—time on risk without payment—pos- 
sibility of a claim in such a period— 
clerical labor and stationery. An equally 
dead loss to the agent—loss of time 
canvassing and writing the policy—loss 
of commission. 

The point here is that if the agents 
do everything possible to keep their 
clients up to date in payment, then the 
accounts department as between the 
companies and the agents, would he re- 
leased of a great deal of work and har- 
monious werking relations would be im- 
proved all round. 

Exorbitant Claims 

I feel sure that no one will deny that 
from time to time claims are made 
for amounts larger than that to which 
the insured are entitled. We want to 
give our insured a square deal, and they 
must be paid neither more, nor less, 
than that which is due them—100 cents 
in the dollar, not 99 nor 101. The co- 
operation of agents in this matter is a 
very important one, and a little plain 
speaking by the agents will bring about 
a secu and much needed improve- 
ment. 


The speaker pointed out the duty 
of agents in aiding fire prevention 
in these words:— ; 
_Last, but not least, in the co-opera- 
tion agents ‘can render for the general 
good by taking all steps possible to im- 
prove risks and indicate ways in which 
fires can be avoided. As you know, near- 
ly all fires are due to carelessness, and 
although perfection cannot be attained 
in a day, every little bit of work in the 
direction of prevention and improve- 
ment is so much; to the good. The fire 
waste of Canada is appalling, and I hon- 
estly believe unnecessarily high. It is 
our duty as citizens, as well as insur- 
ance agents and officials, to do all we 
can to stop this waste of the country’s 
resources. 

The address concluded by showing 
that all expenses, of any and every 
kind in the business, such as losses, 
commissions, inspections, taxes; and 
the like, are loaded on to the rates 
and paid by the public. The buyer 
of insurance can help to cut these 
down by placing his insurance only 
through agents who study the busi- 
ness thoroughly, and at the same 
time benefit himself directly by hav- 
ing the insurance properly placed. 


Increased Interest in 
Government Annuities 


ee | 
_ OTTAWA.—The Dominion Annui- 
ties Branch, Department of Labour, 
reports a very considerable growth in 
its business. During the first six 
months of the present fiscal year, 


that is, from April 1st to September 
80th, $567,000 was received for in- 
vestment in Annuities. This is over 
$125,000 in excess of the amount re- 


ceived for the Same purpose during 
the corresponding period last year. 
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MOLSONS BETTERS 


PUBLIC POSITION; 
PROFITS REDUCED 


Quickly Available Assets 
Are Increased by 
$700,000 


From Our Own Correspondent. 
MONTREAL.—While showing a 
drop in profits for the year, Molsons 
Bank improved its position in rela- 
tion to the public during the past 
year. Total assets increased, by 


about $70,000; assets, quickly avail- 
able, increased by -nearly $700,000, 


but. liabilities to the public increased 
by but $200,000. 

Savings deposits showed a very 
substantial increase during the year, 
rising from $44,618,422 to $45,179,- 
236. On the other hand, contraction 
in business throughout the country 
seems to be indicated in the declines 
in both current deposits and current 
loans, the former showing a dror 
Mrom $9,303,610 to $8,801,567, ‘and 


the latter from $41,267,981 to $39,- 
446,352. 


Should Set Rumors at Rest 
The annual report of the bank 


should definitely set at rest any 
rumors that have been going around 
concerning the position of the Mol- 
sons Bank, and that led to “runs” or 
some of the Island of’ Montrea’' 
branches of the bank. These rumors 
gained currency in usually well-in- 
formed circles, and caused some un- 
easiness. They had their basis, it 
seems, in discussions relating to a 
certain account where Molsons Bank 
was known to have suffered a con- 
siderable loss. But inquiry, a few 
weeks ago, brought out the fact that 
not only was the amount of this loss 
much smaller than rumor had it, but 
the loss was not a new and serious 
development, but had, in fact, been 
throughly cared for about three years 


Bank Statement for 


ago and was not now a source of 
worry to the bank’s directors or of- 
ficials, 

The figures given above are the 
chief ones in the statement, and, ac- 
cepting them, the position of the 
bank must be taken not only as hav- 
ing been well maintained in strength 
but having been improved to some de- 
gree during the past year. 

Profits are Reduced 

The profit and loss statement fo 
the past three years shows the follow- 
ing comparison: 

Profit and Loss Account 

1928 1922 1921 
. -$614,357 $682,104 $752,389 
. 480,000 480,000 480,000 
68,000 75,000 55,000 
37,817 38,141 38,126 


10,000 10,000 10,000 


ee 


$169,263 
518,092 


$266,318 $687,355 
500,000 


Net profits 
Dividends 

Govt. tax —t 
Pension fund 


Subser. 


. $18,540 $ 78,963 
. 266,318 . 187,355 


$284,858 


To reserve ... 150,000 


Bal. Fwd. ....$134,858 $266,318 $187,355 
It will be observed that the direc- 


tors found it advisable to put $150,- 
000 into a reserve for contingencies. 
This was not added to the bank’s re- 
serve fund, which still stands at $5,- 
000,000, or 125 per cent. of the paid 
up capital. 
Gold Reserve Deposit Up 
Some changes are indicated in the 


balance sheet. Deposits in the cen- 
tral gold reserves have been increased 
from $500,000 to $1,000,000. Balances 
due from abroad have declined from 
$3.259,724 to $2,205°634. 

In connection with the construction 
of the Insurance Exchange Buildin 
part of which will provide Molsons 
Bank with a fine new office, a sub- 
sidiary company, called the _ St. 
James Land Company, has_ been 
formed. This subsidiary has conveye 
its rights to the site to the Insur- 
ance Exchange Building to the 
amount of $440,000 to secure an 
equal amount of bonds of that com- 
pany. But it is pointed out that the 
St. James Land Company is not per- 
sonally liable for the bonds. 


Month of September 


WO eax ss 
Prev. bal. . 


Immediately Available Liquid Resources 
ASSETS 


Sept. 1923 

61,071,539 $ 
161,970,212 
61,652,533 
6,668,407 
50,805,324 
252,998,000 
186,020,209 


Beet. <2. ss 8 


Gold reserve 
U. K. banks 
For. banks 


Gov. sees. .. .. 
Call loans ab’d 


Aug. 1923 
65,217,219—$ 4,145,680 $ 
155,777,628 + 
61,302,533 + 
8,861,720— 
49,937,058 + 
252,889,383 + 
203,913,891— 17,893,682 


Sept. 1922 Change 
73,749,625—$12,678,086 
169,415,325— 7,445,113 
47,702,533+ 13,950,000 

7,710,888— 1,042,431 
107,182,662— 56,377,338 
181,348,191+ 71,649,809 
172,037,983-+ 13,982,226 


Change 


6,192,584 
350,000 
2,193,313 
868,266 
108,617 


$ 781,186,224 $ 797,899,432—$16,713,208 $ 759,147,157+ $22,039,067 
Loans and Securities Other Than Those of Canadian Government 


Public sec. 
Rly. sec. 

Can. call loans 
Current 

Loans abroad 
Prov. lpans 
Municipal 


50,915,703 
96,919,263 

. 1,056,230,792 
162,408,428 
15,194,053 
79,808,570 


..$ 118,030,901 $ 111,778,687+$ 1,252,214 $ 97,365,983 + $15,664,917 
47,432,524 + 
98,123,000— 

1,046,295,745 + 

152,473,660 + 
8,918,710 + 
74,236,601 + 


3,483,179 
1,203,737 
9,935,047 
9,934,768 
6,275,343 
5,571,969 


43,295,169+ 7,620,534 
106,982,836— 10,063,573 
1,114,678,735— 58,447,943 
145,609,779-+ 16,798,649 
12,076,072+ 3,117,981 
77,280,415+ 2,528,155 


$1,574,507,710 $1,539,258,927-+ $35,248,783 $1,597,288,989-—$22,781,279 
OTHER ASSETS 


Overdue debts .$ 
Real estate .... 
Mortgages 
Premises am 
Lets. of credit . 
Other assets 


7,887,107 $ 
6,409,232 
3,578,647 
69,080,798 
19,741,822 
4,670,327 


7,350,833 + $ 
6,274,388 + 
3,613,289 — 
69,229,144— 
16,788,079 +- 
4,487,612+ 


536,274 $ 
134,844 
34,642 
148,346 
2,953,743 
182,715 


7,789,374+-$ 
5,217,493 + 
4,548,730— 
71,595,202— 
18,852,478 + 
4,048,587 + 


97,733 
1,191,739 
970,083 
2,514,404 
889,344 
621,740 


$ 111,367,933 $ 107,743,345+$ 3,624,588 $. 112,051,864—$ 683,931 


Total .. 
Note cir. dep. 


5 6,130,182 
Int. bank bal. .. 


151,699,195 


Gross .. 


_ .$2,467,061,867 $2,444,901,704 +$22,160,163 $2,468,488,010—$ 1,426,143 
6,124,227 + 
148,874,738 + 


5,955 
2,824,457 


6,441,430— 
144,515,254+- 


311,248 
7,183,941 


_. «+$2,624,891,244 $2,599,900,669-+$24,990,575 $2,619,444,6944$ 5,446,550 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


Circulation 
Dom. govt. 
Prov. govt. 


67,014,064 
24,507,807 


-$ 184,117,027 $ 169,980,554-+$14,136,473 $ 176,918,869+$ 7,198,158 
45,395,425+ 21,618,639 
24,396,125 + 


84,569,833— 17,555,769 


111,682 24,417,791 + 90,016 


Deposits by Public 


522,050,862 


Demand dep. . . 
. 1,178,703,505 


Savings 
. .$1,700,754,367 
296,503,716 


Total .. 
Foreign dep. ... 


518,489,490+ 3,561,372 
1,189,988,876— 11,285,371 


490,185,205+ 31,865,657 
1,158,462,380-+ 20,241,125 


$1,708,478,366—$ 7,723,999 $1,648,647,585 + $52,106,782 
304,560,865— 


8,057,149 336,746,970— 40,243,254 


Due to Banks Abroad, Etc. 


U. Kingdom 
Foreign .. .. 
Bills payable 
Acceptances... 
Other liabilities 


8,687,235 $ 
33,651,062 

6,902,729 
19,741,822 

2,797,393 


5,499,385+$ 3,187,850 $ 
32,937,905 + 
6,929 ,426— 
16,788,079 + 2,953,743 
3,919,286— 


9,502,135—$ 814,900 
24,203,987+ 9,447,075 
7,469,015— 566,286 
18,852,478 +- 889,344 
2,643,580 + 153,813 


713,157 
26,697 


1,121,893 


Public liab. ...$2,344,677,222 $2,318,885,416—$25,791,806 $2,333,972,243 +-$10,704,979 


Due bet. banks.. 11,114,894 


Gross 


12,004,049— 


889,155 9,008,420+ 2,106,474 


. . -$2,355,792,116 $2,330,889,465+ $24,902,651 $2,342,980,663-+ $12,811,453 


If one of your accounts proves uncollect- 
able, all the brains, capital and time you 
have put into it are lost. 

And the loss from the non-payment of just one 
big account may wipe out all your profits on a 
hundred others. 


Protect your credit resources absolutely and sci- 
entifically, with American Credit Insurance. It 


safeguards your net profits, eliminates worry, in- 
spires confidence. Can you afford to be without 
this stabilizing, protecting service? 


CThe AMERICAN 


REDIT~ INDEMNITY Co. 


OF NEW YorRK J. F.M* FADDEN, eassiwans 
The Pioneers in Credit Insurance 


R. J. Mullen, General Manager for Canada, 
Excelsior Life Bldg., 


Phone, Main 4181, 
Toronto. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Save the Wasted Dollar. 


On most investments interest is paid half-yearly, and in many cases this interest 
is spent as soon as it is received. 

We offer a form of investment, known as Accumulative Bonds, which prevents 
wasteful spending, because the interest instead of being payable half-yearly, is 
allowed to accumulate and is not paid over until the end of the term for which 
the Bond is issued. In addition to accumulating interest which otherwise would likely 
be spent, the investor in these Bonds enjoys the further advantage of receiving 
COMPOUND interest. For example, $381.20 invested in one of our Accumulative 
Bonds now will amount, at the end of five years, to $500. 

Please write for circular giving full information about these Bonds, which we 
strongly recommend to those not in need of an immediate return on their invest- 
ment. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street, Toronto 
ESTABLISHED 1855 


Return of the Chartered Banks of the Dominion of Canada, Sept. 29, 1923 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913 


LIABILITIES 


Last Notes 


CAPITAL STOCK Amount c 
f Dividend in 


ae ere oO 


Capital Capital Reserve 
Subscribed paid Fund 


Capital 
authorized 


$ 
42,233,130 
18,752,879 
7,407,998 
5,769,446 
5,869,935 
3,297,259 
9,343,680 
24,259,211 
31,364,391 
7,696,301 
5,315,547 
5,529,375 
6,892,669 
11,391,219 
500,000) 1,445,545 
225,000) 548,442 


123,625,000]........| 184,117,027 


$ 
27,250,000) 
* 19,500,000) 
6,000,000! 
5,000,000 
400,000) 
1,500,000 
1,750,000 
15,000,000) 
‘20,400,000 
7,000,000 
4,850,000! 
2,750,000 
4,000,000) 
7,500,000 


$ 
27,250,000 
10,000,000 
5,000,000 
4,000,000 
2,997,590 
3,000,000 
8,000,000 
15,000,000 
20,400,000 
6,000,000 
5,000,000 
4,000,000) 
4,000,000; 
7,000,000 
1,266,600 1,235,000 
655,700 524,560 


$ 
27,250,000 
10,000,000 
5,000,000 
4,000,000 
3,000,000 
3,000,000 
8,000,000; 
15,000,000 
20,400,000 
6,000,000 
5,000,000 
4,000,000 
4,000,000 
7,000,000 


$ 
31,175,000 
15,000,000 
10,000,000 
5 000,000 
5,000,000 
5,000,000) 
15,000,000 
25,000,000 
25,000,000) 
10,000,000 
7,000,000) 
5,000,000; 
10,000,000 
10,000,000) 
3,000,000) 
1,000,000 


re | 182,175,000] 123,572,300] 123,407,150 


helaga. |||” 
Imperial... 2222 
Sterling "t 
tyburn Security . . 

| 





att citi ocectneeemepematancnmemmenemmndmambiieatas 
“Bonds of the Merchants Realty Corporation to the extent of $2,834,000 secured on premises leased to the Bank are in the hands of the public. 


Due to 
minion 
declared} circulation | Government |Governments 


$ 
33,732,835 
605 OR6) 
1,628,215 
129,893 
393,080 
§2,982 
11,183,248 
1,259,872 
2,720,009; 
364,559 
2,809,191 
5,665,133 
219,144 
1,563,658 
4,555,709 
71,450 


67,014,064 


— 


Due to | Demand Notice 
Provincial Deposits Deposits 
in Canada | in Canada 


$ 
288,971,280 
106,718,246 
46,068,484 
40,189,482)... 
27,312,595 
23,288,362). . 
53,749,011 
159,712,380 
182,704,838 
63,196,146 
36,498,627] . 
35,530,344] . 


$ 
125,253,117 
31,616,932 
26,826,479 
12,736,912 
5,328,485 
4,592,946 
32,706,124 
101,244,885 
88,315,347 
27,584,649 
13,320,545 
13,209,801 
9,354,739 
25,954,160 
358,349 2,655,845 
12,829 1,349,896 


"24,507,807 


$ 
6,637,349 
1,147,064 
516,342 
620,930 
1,035,699 
168,017 
2,934,232 
4,818,163 
1,530,366 
539,646 
1,243,379 
420,681 
177,285 


2,347,476 58,264,792 


§22,050,862|1,178,703,505 


Deposits 
Elsewhere 


$ 

71,158,946 
29,932,933] | 2121): 
PIS... 22 
4,467,365) |... 
46.551.948] |... 
135,585,769] .. 
1,554,381] .. 
OIE Soc bb onicccenss vias 


Meee. ee, 
PIGSOTO......ccccs 


296,503,716) .... - a 


Due to 
Banks in 


the U.K. 


Due to 
Banks 
Elsewhere 


Balance due 
to Banks 
in Canada 


Loans 
from 
Banks in 
Canada 


$ 
ie 


$ 
4,191,620 
1,397,011 
442,454 
639,897 


279,586 
67,783 
400,948 
3,462 


1,480,154 
1,922,501 
399,999 
130,228 
1,162)... 
1,130,261, ... 
7'646.335| 
15,423,176 
1,940,174 
384,466 
1,478,651 
234,432 
513,342 
615,199 
15,767 


11,803) . 
401,500} 2,218,215 
307,158 892,631 
848,527 425,924 
541,616] 1,755,486 
77,177 6,737 
1,518,348] 2,160,133 
1,210 456,601 
405,169) + 4,335 
331,382 15,394 
8,687,235) 33,651,062 

' 


11,114,894 


Payable 


Total 
Liabilities 


Average Greatest 
Gold and 
Coin 
Held 


$ 

19,209,921 
9,274,828) 
1,027,358 
599,314 
419,429 
186,374 
1,093,489 
14,581,000 
10,549,816 
2,046,000 
911,613 
1,341,377 
523,915 
1,967,212 


Loans to 
Directors 


Other 
Liabilities 


Bills Acceptances 
under letters 


of Credit 


Average 

* Dominion c 
_ notes in, 
circulation 


$ 
375,721 
777,760 
629,164 
72,509: 
254,997 
861,106 
1,609,944 
613,012 
678,752 
995,601 
43,500 
231,470 
133,116 


$ 
578,122,271 
189,792,487 
85,509,235 
61,265,044 
47,547,770 
31,587,002; ..... 
119,547,457 
355,249,693 
468,682,574 
106,491,572 
59,944,842 
65,548,921 
62,715,415 
100,576,181 


$ 

945,321 
399,718 
3,950 
472,738 
150,350 
174,468 
21,932 
17,017 


$ 
3,527,082 
327,627 
291,860 
302,281 
TRAE a on Noea tthe 
1,391,887 
6,660,816 
3,766,674 5,958,827 38,720 
40,837 737,117 540,655 
‘ : yA. ee 
113 36,163 174 
eter 3,244 


77,566 
" 2,091} 19,798,243 


ay kd 
9,400 
sae ard 26,951 3,413,409 


2,797,329|2,355,792,116 


$ 
853,784 
287,049 


— 


Wun 
NS 


Ae 
$33 


Bes casce 


1,879,272 


wry 
{VSN OO wt ah SO 
nun 
ae 
Qo 
sw 
nO 


ADO 
~ 


6,892,669 
11,437,458 
173,199 75,252 1,445,545 
34,123 18,632 $48,442 


7,483,974} 63,825,530} 159,675,009} 185,104,386 


6,902,729] 19,741,822 


These bonds do not appear in the above Statement, as the Bank is not directly liable therefor.—Footnote to Bank of Montreal return. 


tBonds of the Canadian Realty Corporation, Ltd., to the ea:tent of $2,600,000, secured on premises leased to the Bank, are in the hands of the public. These Bonds do not appear in the above Statement, as the Bank is not directly liable therefor.—Footnote to Union Bank return. 
ASSETS 


a ee epee ssn sno Neate 


In Balances Du 
Central Notes Cheques 
circula- Gold of other | on other 
Reserves Banks Banks 


Current | Deposit 
Gold and } Dominion} for note neat 
“in| Notes anks in 


Canada 


Coin 


$ $ 
4,710,393} 19,115,484)... 
2,462,340] 9,044,228 
648,265| 3,820,423]... 
574,714] 3,067,545 
641,596] 1,578.462 
550,692] 1,854,545 
976,996} 7,210,943 
3.520,356| 13,140,059 
17,752,241} 18,888,043 
987,475] 5,256,747)... 
650,774| 3,264,379 
491,983] 2,611,548 
1,352,565] 3,505,074 
1,742,768] 5,646,398 
141,753 636,646 
28,710 23,508 


61,652,533] 47 233,621] 98,664,032] 5,801,542 


$ 
1,320,000 
496,147 
278,464 
195,000 
150,000 
151,565] .. 
396,000 
750,000 
1,020,000 
302,250 
250,000 
200,000 
200,000 


$ 

936,825 
13,990,871 
6,536,985 
4,674,790 
1,168,480 
262,352 
6,675,892 
20,698,021 
22,604,752 
5,640,082 
3,685,998 
3,440,584 
3,112,597 
7,396,472 


$ 

21,338,735 
9,471,689 
1,034,319 
576,832 
427,862 
181,269 
1,154,730) 
9,102,008 


1,015 
15,829 
1,856 
3,278,840 
70,351 
6,314 
4,273 
603,267 
100,000 
606,092 
768,676 
5,100 
339,929 


Ova Scotia... . 
Ofonto... 
olsons.. . 
ationale 


5,500,000 
2,150,000 
1,000,000! 
2,400,000 
900,000 
9,800,000) 
11,000,000 
2,000,000 
500,000 
1,200,000 
2,700,000 

330,502 


4,502,533 
992,990 66,000 
152,521 BEIT oicbiecncias 


61,071,539] 161,970,212] 6,130,182 


MMe... 
Commerce. | veg 
al steeeeees.} 10,950,507 
inion 2,059,280 
iBamilton ee 927,066 
tandard.. 1,233,613 
'Hochelaga ere 560,380 
peerial 1,957,234 
DE obs obs «. $0,167 
Weyburn Security . 15,848 


_ 


«olumn No, 4, 
: me amount includes $846,000 bonds of the Merchants Realt 


e 
due from |from banks| Due From | Government 
i in United 
Kingdom 


$ 
2,997 067 
378,658 
76,427 
786,953 


18,311 
187,406 
195,208 

1,254,712 
100,614 
112,212 

52,652 

15,677 
467,380 


6.668,407| 50,805,324 


Canadian {Railway and 
Municipal |Other Bonds 

British and | and Stocks 
Foreign 

Securities 


Banks 
Elsewhere 


Securities 


$ 
2,671,468 
7,420,587 
1,448,599 
1,276,322 
8,410,556 


$ 

33,117,378 
9,505,218 
3,857,531 
1,396,637 
6,902,389 
3,067,588 
8,219,207 
12,838,465 
13,954,313 
3,802,068 
2,765,721 
2,327,719 
5,244,616 
4,603,117 
1,415,620 
13,314 


113,030,901 


$ 
51,518,175 
32,285,110 
15,490,840 
7,154,622 
16,244 
2,444,496 
17,042,746 
35,903,678 
34,776,731 
17,712,331) 
3,139,160 
8,605,887 
3,449,306 
13,912,055 
9,538,264 
8,355 


252,998,000 


$ 
7,767,900 
1,862,327 
915,881 
1,567,182 
813 700,973 
178,705 
1,012,339 
11,774,935 
20,479,403 
1,310,407 
472,563 
625,324 
494,446 
1,452,841 
145,022 
45,076 


+5,832,647 
6,933,978 
10,587,702 
2,638,935 
324,338 
344,065 
794,675 
456,655 
294,575 


50,915,703 


i i in.i-the balance is in Dominion notes.: 
OF he ee eS 8 ell Corporation held by the Bank that were not issued to the public.—Foot-note to 


1,480,601 | 


Other 
Current 
Loans in 


Canada 


Other 
Call Loans} Call Loans Current 
in Canada | Elsewhere 


where 


$ $ 
221,191,911} 15,110,705) 
79,174,373) 13,839,749 
49,017,859] . Fae 
38,802,099] .... 
25,854,942 
13,986,570 
63,013,221 
167,861,871 
154,450,535 
60,412,936 
38,120,656] .. 
43,705,692 , 
35,545,463] .. 
55,622,781] . 
6,924,045) . Cant 
2,545,838] ...... 


$ 
119,690,124 
11,366,712 


$ 
6,347,628 
10,289,389 
€,720,568 
4,603,142)...... 

365,965 blebs 
5,647,751]... 
1,424,015 
16,437,378 
18,962,104 
6,216,708 
6,553,066]... 
SPO RM cs 0-0 MK 
6,324,308] .... se 
4,002,091 1,100,000 

DETR ocd sc aes 


145,618 
17,638,902 
33,045,394 

3,033,459 


28,664,649 
101,618,559 
525,210 


—— — | —- — - 


96,919,263 





Bank of Montreal return. 


r Loans to 
Loans i Provinces 


$ 
8,363,301 


2,649,556] 3,247,362 


186,020,209} 1,056,230,792| 162,408,428] 15,194,053] 79,808,570] 7,887,107 


Bank 
Premises | Letters of 
Written Off} Credit 


| 
Real Estate| Mortgages 
Other Than} on Real 
Premises | Estate 


Other 


Lo Overd 
ans to erdue ‘ieee 


Municipal-} Debts 
ities 


Total 
Assets 


$ 
*1,324,466 
201,813 
$593,884 
310,628 
151,464 
7,382 
55.576 
318,102 
344,807 
380,995 
71,401 
109,986 
618,872 
106,717 


$ 
637,351,168 
220,357,818 
98,721,477 
71,040,424 
51,333,932 
3€,361,590 
129,826,714 
389,356,759 
513,296,708 
120,636,777 
69,841,945 
72,702,726 
71,804,838 
116,563,879 
21,723,761 


$ 
10,000,000: 
7,204,960) 
3,474,927 
2,915,000) 
178,579 
TSR NE oc nn ssn ae 
2,383,593 
7,705,857 
13,089,394 
6,240,525 
3,385,993 
1,888,173 
3,677,325 
4,793,676 132,027 
595,447 9,400) 
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69,080,798} 19,741,822 


$ $ 
619,222 895,420 
68,077 142,974 


52,916 16,944 
480,828 345,558 
5,500 13,271 
214,632 389,485 
993,521 155,093 
2,044,148 398,101 
57,417 21,820 
704,001 109,946) 
253,440 €9,000) 
350,361 593,635 
426,825 375,548 
12,653 7,068 
125,691 44,784 


$ 
1,021,850 
334,619 
397,581] ... 
656,472 
846.921 
227,227 
423,668 
856,241 
484,288 
294,796 
493,578 
308,614 
796,270 
519,861 
64,540 
160,581 


$ 

25,766,026 
4,989,324 
2,5€0,941 
811,252 
551,271 
1,532,291 
4,857,030 
14,655,077 
9,383,185 
941,784 
3,082,005 
2,228,946 
2,294,489 
5,459,347 
546,193 
149,409 


3,008,747 
271,383 


27,050 


76,210 








amount includes $1, the Cansalian Realty Corporation. Ltd.. which were not issued to the public, and $999,300 of Stock of the Canadian Realty Corporation, Ltd., held by the Bank.—Foot-note to Union Bank return. 
+ This includes. shares - the ‘Ste ieee aged Company Ltd., valued at $222,396.95, the entire capital stock of the company being held by the 
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bank—Foot-note to Molsons Bank return. 





MIGRATION FROM 
TURKEY TO CANADA 
NEEDS WATCHING 


Canadian Describes Condi- 
tions as 2. Menace to 
This, Country 


CONSTAMTINOPLE.—This is the 

- most fascimating city, but it is 
" .. All the Allies and 

' who are not Turks are 

the thousands every week 

» Jews, Greeks, Russians, 

Armenians, etc., etc. About the first 
of nae there will be practically 
n¢ thing left here but Turks—casinos, 
colleges, theatres, schools, 
hotels, hospitals, etc., are all 

} perhaps never to open again. 

& we of the large countries such as 
US., Britain and France, are giving 
‘up, their Embassies and ,are only 

_Soing to have Legations here. In 

“fact this city, until now the gayest 
and most cosmopolitan perhaps in the 
world—is apparently to become 
merely a Turkish village. Every- 

y is depressed and down-hearted, 
and one goes nowhere without hear- 
ing that because of one reason or 
another it is impossible to stay. 
The directors of the Pera Palace— 
the biggest hotel—are leaving, be- 

‘cause the Turks demanded an enor- 
mous sum of money from them and 
because there are not going to be 
enough people here to make it worth 
their while to stay. 

The Turks walked into a hotel on 
one of the islands the other day and 
told the Greek proprietor that he and 
everybody in the hotel would have 
to be out of it in an hour, which they 
had to do. 


‘ About 20,000 Russians have left 
and are still leaving and about 80,000 
Greeks—of the latter most are going 
to Greece. 
making of Greece’s fortunes. There 
is more rug-making lately in Athens 
than here, as most of the experts— 
Greek and Armenian—have there. 
At Crete the agriculture is more ex- 
tensive than it has been since ancient 
times, because instead of being fed 
for nothing, the refugees are being 
made to cultivate the ground for 
their living. 


I believe it will be the} 


quota of 31,000 Russians last 
80,000 were from Russia—Jews 
mostly—and 1,000 only were refugees. 
Rockefeller has just given the money 
to pay the passages of a thousand 
of them to the U.S.A. 

Most of the British have left, and 
all the Italians. : 

Some of the ships of the American 
navy are going to stay on a while 
to see how things go. 

So you see the place is anything 
but promising from a business point, 
but it is intensely interesting. But 
Canada has special interest in these 
movements. Already 7 of the 
refugees from here have landed in 
the Dominion. Among them are a 
number of very fine citizens, but there 
are also many of the most objection- 
able persons. Moral conditions here 
have been fearful. Hundreds of 
Russian women of good birth and 
education have been forced into lives 
of degradation, have become drug 
agents and‘users and are suffering 
from communicable diseases. <A 
number of these are on their way to 
Canada. The good Russians will be- 
come valuable citizens, but these 
people are a serious menace and 
should not be permitted to land. 


They say there have been large 
anti-Kemalist demonstrations at 
Smyrna and some think that there may 
be a sort of revolution here in a few 
months when the Turks realize what 
they’ve done. 


A man named Hussein Djahid got 
up in the government house the other 
day and made a speech telling his 
countrymen that they are driving 
away all the workers of industry in 
Turkey. The Greeks who have al- 
ways lived here they have paid small 
wages and when they shall all be 
gone Turkey will have to employ 
foreigners whom they will have to 
pay far more. America is already 
offering them higher paid jobs there. 


TWIN CITY EARNINGS 


ear, 


Lower net revenue and higher fixed 
charges have resulted in a decline in 
net profits of the Twin City Rapid Tran- 
sit Co., and its subsidiaries during the 
third quarter of the year, compared with 
the same period last year. The gross 
revenues for the quarter at $3,164,820 
showed a decline of $88,371, and net 
revenue at $819,196 was lower by $8,747. 
After deducting fixed charges and taxes 
amounting to $596,515, net income 
amounted to $222,680, as compared with 
$250,689 in 1922. Net income for the 


THE FINANCIAL POST: 


Including Tax in Price May 


Prove Boomeran¢ to Jobbers 


Action already taken by manifac- 
turers of hardware lines in order to 
have theix prices in conformation 
with the new Sales Tax regulations, 
effective January 1, indicates a 
greatly varying tendency, which is 
causing a good deal of uncertainty 
among all branches of the trade, 
according to Hardware and Metal. 
The general tendency, it is thought, 
will be toward an increase in prices 
to the consumer on most lines of 
hardware, and any such action is 
generally deprecated as a very un- 
desirable move under present condi- 
tions. In some _ lines lower prices 
were in contemplation toward the end 
of the year, and the result of the new 
regulations may be a postponement 
of such reductions rather than a fur- 
ther increase. It is thought the gov- 
ernment has had in mind the fact 
that the general tendency of prices is 
gradually downward, and that this 
was counted upon to offset any sud- 
den increases which would prove dis- 
turbing to consumers. 

Some manufacturers have issued 
new prices already, including the new 
sales tax, these prices representing 
increases sufficient to cover the 
whole amount of the tax, whereas 
formerly part of the 4ax was absorbed 
by them. Another manufacturer has 
this week issued new prices to the 
trade, including sales tax, these prices 
representing an increase of 5 per 
cent. This shows that he is absorbing 
one per cent. of the tax and passing 
on the other five per cent. On this 
line it is the feeling among retailers 
that the resale price to the consumer 
will have to be increased, as the re- 
tailer cannot afford the reduction in 
his margin on the line, Another 
hardware manufacturer has elimin- 
ated the usual cash discount terms on 
sales as a forerunner of action to 
pass along the increased sales tax. 

New prices have been issued on 
shovels this week, and the whole- 
salers’ margin has been curtailed. 
The question was raised by one whole- 
saler as to whether the plan of in- 
cluding sales tax in manufacturers’ 
prices, as urged generally by the 
wholesalers, might turn out to be a 
boomerang. 


Under the new regulations, stating 


Most of the Jews are going to our 


th ; ; . 
uiekie aud the State oX ok iho at an unlicensed ‘wholesaler in sell 


first nine months of the year at $1,151,- { i 
ing to a licensed wholesaler or man- 


755 showed: an increase of $107,246. 


$1,700,000 | 


SOUTHWESTERN UTILITIES CORPORATION 


First Lien Collateral Convertible 7% Gold Notes 
Dated June Ist, 1923 Due June Ist, 1926 


THE COMPANY: The Southwestern Utilities Corporation controls through stock 
ownership the Northwestern Utilities Limited in whose name the Viking Gas Field 
Property and Edmonton Gas Franchise are held. 


. THE PROPERTY: The Viking Gas Field in which this propert , known as the 

; NORTHWESTERN PROPERTY, is located is one of the sarees fields on the Ameri- 
can Continent. The property comprises gas and oil rights underlying 50,000 acres 
and covers an area of 77 square miles. Of this area, 27 square miles are proven 
territory with nine producing wells with an open flow capacity of 36,000,000 cubic 
feet per day and a reserve of 60,000,000,000 cubic feet. 


THE FRANCHISE AND ITS POSSIBILITIES: Edmonton is the only city of its size 
in Canada or the United States without gas. The Company holds an exclusive fran- 
chise to supply this needed. utility, the introduction of which into Edmonton will fur- 
nish a most convenient and economical fuel for heating and cooking. Gas will also 
be furnished for industrial use. Based on an estimated consumption of 2,200,000,000 
cubic feet per annum, the life of that part of the Viking Gas Field already proven 
will exceed 25 years. The Utilities Commission of Alberta has granted a rate of 4614. 
cents per 1000 cubic feet for domestic use and 30 cents per 1000 cubic feet for in- 


dustrial use. These rates are contemplated by the commission a 
. 10 per cent. return on the invested capital. F aR SO GUUITRIERS 00.8 


SECURITY: The Notes are a direct obligation of the corporation, subject to 
$824,500 First Mortgage Bonds and are a first lien on colinteral deposited with the 
Trustee of these Notes consisting of $2,000,000 First Mortgage 7 per cent. Sinking 
Fund Bonds, due 1938 of the Northwestern Utilities, Limited, and a majority of the 
common stock of the Canadian Utilities Limited, which owns all the capital stock of 
the Northwestern Utilities Limited and the Princeton Petroleum Company, Limited. 
These $2,000,000 First Mortgage Bonds of the Northwestern Utilities, Limited, are 
part of an authorized issue of $4,000,000 of which $3,250,000 have been sold and 


‘will be a first mortgage on propert l 
MISSION OF ALBERTA. property valued at $4,181,406 by the UTILITIES COM- 


es on OF NOTES: The First Lien Collateral Convertible Gold Notes will 

. ed June Ist, 1923; will mature from June 1st, 1926; bear interest at the rate 
of ¢ per cent. per annum, and will be in coupon form in denominations of $1,000 and 
$500, with privilege as to registration as to principal only. Both principal and in- 
terest are payable in gold in New York City and Portland, Oregon. 


CONVERSION: These notes are convertible at an time prior to maturi 
or if called for redemption, up to the redemption ete, ae bonds eae 
as collateral security, at the rate of $1,000 First Mortgage 7 per cent. Bond 
and two shares of common stock of Canadian Utilities Limited, which owns 
all the capital stock of Northwestern Utilities Limited, for each $1,000 INote. 


These notes are subject to redempti i ° i 
ption on thirty days’ notice at 105 from June 1st, 
ar ee 31st, 1924; at 103 and accrued interest from June 1st,,1924, to May 
’ 5 and 101 and accured interest thereafter to maturity. 


Only $25,000 of these Notes are now available. : 
Price, Par and Accrued Interest, 


Write or telegraph at our expense, 


STERLING BOND CORPORATION LIMITED 


Investment Bankers 
136 St. James Street, Montreal \-147 Mou mtain Hill, Que:bec 


ha ae ee , 


ufacturer must be assured that the 
goods purchased are to be wrought 
into or attached to articles to be 
subsequently sold, so that they will 
not carry sales tax, it was the opinion 
of a Toronto wholesaler that such 
licensed manufacturers would favor 
licensed wholesalers in making such 
purchases so as to do away with any 
of the difficulties over taxation. Pur- 
chasing from a licensed wholesaler, 
no tax rebate would have to be se- 
cured by the jobber, and, therefore, 
no proof of the manufacturers’ in- 
tentions concerning the use of mater- 
ial supplied. In any case the manu- 
facturer must show his license num- 
ber in purchasing so that no tax will 
apply, and on merchandise which. he 
will use for his own consumption he 
is not to show license number, as tax 
is to apply on such articles, 


Another technicality has arisen in 
connection with the taking of inven- 
tory at the end of the year. An un- 
licensed jobber who has paid tax on 
his purchases does not know what of 
his stock may subsequently be sold 
to licensed parties, and on which re- 
fund will be secured by him. In Jan- 
uary or February of next year he 
may sell a certain article to a licensed 
party and apply for refund of tax. 
Without a great deal of extra ac- 
counting he will have difficulty in 
knowing whether the article was pur- 
chased on the basis of the present 
tax or on the new 6 per cent. tax. 
One wholesaler answers that he will 
apply for rebate on the basis of ex- 
isting cost and tax, not on the actual 
cost or tax paid at time of purchase. 
In connection with quotations by 
manufacturers this wholesaler states 
the manufacturer is not a collector of 
taxation, and that he must only pass 
on in his price the extra cost due to 
paying the government sales tax. On 
this basis he does not anticipate any 
manufacturers will show the tax as 
a separate charge on the invoice to 
the jobber. 


“If we ask a manufacturer for a 
quotation, and the price does not in- 
clude sales tax, we will refuse to pay 
thim the amount of the sales tax if 
we buy from him,” said this jobber. 

Some attention is drawn to the fact 


‘that the sales tax applied at time of 


importation remains six per cent., as 
under the existing regulations, 
whereas the sales tax on domestic 
transactions is increased 1% per 
cent., thus apparently giving imported 
goods an advantage. 


The point has also been made that 
with the reduction in the number of 
licensed parties collecting the new 
tax compared with the existing sales 
tax that the cost of administering 
the tax should be much reduced, and 
danger of evasion or error consider- 
ably les ened. 


MANUFACTURERS 
‘ WOULD SHOW TAX 
ON THE INVOICE 


(Continued from Page 1) 
shown as a separate item and not as 
part of the cost of the goods. They 
had been booking fall orders on this 
basis. 


The Canadian Manufacturers’ As- 
sociation has been looking into the 
matter and the following advice has 
been secured from “the best legal! 
counsel available:” 

“The question on which our opinion 
is asked is: whether thi8 regulation is 
valid and within the power of the 
minister, 

“We are clearly of the opinion that 
this regulation is invalid and _ ultra 
vires.” 

Opposition to the new regulation is 
indicated in the attitude of manufac- 
turers whose opinion has been se- 
cured. Already a deputation from 
the garment manufacturers and the 
boot and shoe men has been heard at 
Ottawa, and other deputations are 
expected. There is a feeling that it 
is just another example of the lack 
of practical advice and knowledge of 
business principles in the framing oi 
business taxes, 

Want Separate Item 

Following are some of the argu- 
‘ments advanced in favor of the sales 
tax appearing as a separate item o: 
the invoice: 

1. The true price of the Canadian 
article will be shown separately from 
the tax, and consequently will not com- 
pare unfavorably with the cost of sim- 
ilar articles in competing countries 
where no sales tax is in existence. They 
argue that the sales tax is a temporary 
revenue-producing measure and that, 
therefore, the manufacturer should not 
confuse it with his prices, as the manu- 
facturer is in reality only collecting the 
tax for the government. 

2. One costing system will serve both 


Your Home and Office Need Genuine 


ORIENTAL RUGS 


They are everlasting, satisfying, exquisite in colouring and mod- 
erate in price when bought from 


BABAYANS 


for imports and for domestic purchases. 

Customers will generally buy at 
closer prices. It is deemed to be de- 
sirable to encourage consumption by 
keeping prices at the lowest possible 
level. 

4. They point out that since the war 
reductions in customs tariff have been 
coincident with increases in the sales 
tax. In fact, the introduction of the 
sales tax and the various later increases 
in the rates were necessary chiefly to 
replace revenue lost through reducing 
the tariff. They say that the policy of 
the manufacturers has ‘always been to 
urge dependence chiefly on the customs 
tariff for federal revenue, believing this 
to be in the best interests of Canada. 
They hold that reducing the customs 
tariff and increasing the sales tax has 
already done a great deal of harm, and 
that if this policy is continued it will 
be ruinous to Canadian industry. They 
regard the sales tax only as a temporary 
expedient, to be replaced as soon as 
possible by an increase in the customs 
tariff, which will not only rovide 
necessary revenue, but will also de- 
velop the resources of the country. 

Want Tax to be Known 

The manufacturers object to any 
arrangement of the tax which will 
tend to increase their quoted prices. 
particularly where they are compet- 
ing with imported goods on which 
the taxes will be collected after im- 
portation. They say, if the price in- 
cludes the tax and duty, they are 
then open to the charge of merely 
adding in all they can. 

They object also to a situation 
where there may be two prices, one 
including the tax to consumers and 
retailers, and one with the tax separ- 
ate to wholesalers. If the latest regu- 
lation can be enforced it will prob- 
ably mean that a great many manu- 
facturers will prefer to include the 
tax in all cases to overcome the dif- 
ficulty of having two price lists. 

Another point made is that under 
the new regulations the number of 
manufacturers. collecting will be 
greatly reduced. This will probably 
mean much larger amounts from each 
manufacturer to whom the govern- 
ment will look under the new act, and 
all the greater reason why these man- 
ufacturers should have a definite 
method of passing the tax on if they 
are not to bear it themselves. 

Generally, the manufacturers take 
the attitude that even though the 
present taxes may be burdensome to 
some, there is nothing being gaine: 
by merely shifting the burden, es- 
pecially after some years of effor 
have been expended in making the 
present system workable—they think 
the advantages will not compensate 
for going through the whole process 
of settihg up collecting machinery 
again, with the innumerable points 
upon which rulings will have to be 
secured. On the other hand, -retail- 
ers, most wholesalers, and those man- 
ufacturers who will be relieved of 
taxes are in favor of the change 
which they say will overcome pyra- 
miding, and result in the tax apply- 
ing only once, and that on the fin- 
ished manufactured product or on 
imports. 


LEBEL ORO SINKING 


The shaft at the Lebel Oro has 
reached a depth of 150 feet. At a depth 
of 60 feet the vein on which the shaft 
is being sunk flattened out, but at 125 
feet commenced to come into the shaft 
again. The plan of operations is to sink 
the shaft to 200 feet at which depth 
a small amount of lateral work will be 
done before resuming sinking opera- 
tions. Twenty-eight! men are at work. 
The company is being financed by 
American interests. 


The Sherwin-Williams Co. 


of Canada Limited 


NOTICE TO SHAREHOLDERS 
OTICE IS HEREBY GIVEN that the 
annual general meeting of the share- 
holders of the Sherwin-Williams Com- 
pany of Canada, Limited, will be held 
at the head office of the company, 897 
Centre Street, Montreal, Que., on Thurs- 
day, the 15th instant, at 2.30 o’clock 
p.m., to receive a statement of the af- 
fairs and financial position of the com- 
pany, for the election of directors, and 
for the transaction of such other busi- 
ness as may come before the meeting. 
By order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, November 2nd, 1923. 


Canada’s Largest? 
Direct 
King & Victoria Streets} 

Toronto 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 
special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Head Office of The Canadian Bank 
of Commerce at 23-26 King Street 
West, in the City ef Toronto, On- 
tario, on Wednesday, the 21st day 
of November, 1923, at the hour of 
twelve o’clock, noon, fer the pur 
pose of submission to the sald 
shareholders of an agreement for 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for the purchase by The Cana- 
dian Bank of Commerce from the 
Bank of Hamilton of. the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in sueh 
agreement, and for the purpese of 
considering such agreement, and 
for the purpose, if thought fit, ef 
approving of the same, 
By Order. 
JOHN AIRD, 
General Manager. 
Toronto, the 26th day of 
September, 1923. 


THE CANADIAN 
BANK OF COMMERCE 


DIVIDEND No. 147 


OTICE IS HEREBY GIVEN that a 
dividend of three per cent. ppon the 
paid-up capital stock of this 
been. declared for the quarter ending 
80th November, 1923, together with a’ 
bonus of one per cent., payable at the 
Bank and its Branches, on and 
Saturday, 
Transfer Books of the Bank will be 
closed frdm the 16th November to 30th 
November next, both days inclusive, 
By Order of the Board. 
JOHN AIRD, 
‘ General Manager. 
Toronto, 19th October, 1923. 


The Bank of Toronto 


DIVIDEND No. 169 


OTICE IS HEREBY GIVEN that a 
LN Dividend of Three Per Cent. for the 
current quarter, being at the rate of 
Twelve Per Cent. per annum upon the 
Paid-Up Capital Stock of the Bank, has 
this day been. declared, and that the 
same will be payable at the Bank and 
its branches on and after the 
day of December next to Shareholders 
of record at the close of business on 
the 10th day of November, 1923. 
By order of the Board. 
JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
October 24th, 1923. 


The Royal Bank of Canada | 


DIVIDEND No. 145 
AND BONUS 
OTICE IS HEREBY GIVEN that a 
dividend of three per cent. (being 
at the rate of twelve per cent. per 


annum) upon the paid-up capital stock ~ 


of this bank has been declared for the 


current quarter, also a bonus of two ze 


per cent. for the year ending November 
30, 1923, and that the same will be pay- 
able at the bank and its branches on 
and after Saturday, the first day of 
December next, to shareholders of 
record at the close of business on the 
15th day of November. 
By order of the Board, 
C. E. NEILL, 


General Manager. — 


Montreal, Que., October 16, 1923. 


BANK OF MONTREAL 


OTICE is hereby given that & 
DIVIDEND of THREE per cent. 

upon the paid-up Capital Stock of 
this Institution, has been declared 
for the current quarter. A BONUS 
of TWO per cent. bas also been de- 
clared for the year ending 31st 
October, 192%. both payable on and 
after SATURDAY, the FIRST DAY 
OF DECEMBER next, to sharehold- 
ers of record of 31st October, 1923. 

By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 

Genera! Manager. 

Montreal, 26th October, 1923. 
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MOVE. OF BRUCE 
MIGHT BENEFIT 
CANADA IN END 


More American Than Cana- 
. dian Cars Are Used 
in Australia 
MAKE PARTS HERE 


Many of These Now Made in 
States and Assembled in 
Canada—Preference 
Might Help 


€anadian business men are watch- 
ing the Imperial Economic. Confer- 
ence and they are watching Premier 
-Baldwin’s tactical tariff moves even 
more closely, Past experience seems 
to make it wise to discount the pos- 
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British market on Canadian food-| Not Stand As 
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But would such a move hit 
automobile industry in Canada or 
other industry? Perhaps 
not. Consider the question 
Some of the companies 
from Canada purchase § 
ness fron eae make 
up here and s I 
finished automobi collecting merchants should pay 
the Canadian government 99% of the | on n produc 
duty paid on the goods when they en- ST is 
tered the country. At least one 
Canadian firm making automobile ) 
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See would be — the auto- 
mobile factories wo ) a 
bodies and other ao supplies | customs official at | 
in Canada from an mills. cilitate the clearane 
As for Australia, that has not been |through the United 
as good a market for Canadian cars} have Canadian shipp 
as some other British Dominions. jing to Vancouver fro 
Australia has never been friendly to }real, ax and 
Canada in tariff matters, and, as ® ye none being as 
result, American made cars y a}|Hardware and Me 
better sale in Australia than ferred to the Sheet 
dian made cars. Company was not. 
In the end Canadian manufacturers |shipment via a Ca 


g 


§ ax 
iB 


y the agitatio 


may benefit a lot more from any | would have been dor 
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